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Some 254W0 people thronged the 
sports staihan erf Johannesburg's 
bladrtownship of Alexandra for the 
funeral of 17 people who were killed 
to riots. -It was a massive stow 
of bfa«*fc nationalism i imH anti* 
apartheid anger. Among the 
mourners was black civil rights 
campaigner. Winnie Mandela, wife 
of jailed nationalist Nelson Maude- 
la, -and diplomats of several West- 
ern countries incl ud i n g theUS. 

The victims, killed in a four-day 
riot last month in Alexandra that 
pifthwprf at least 23 Eves, lay in cof- 
fins draped in the green, goldand 
Mack colours erf the outlawed Afri- 
can National Congress. Page 3 

Palme killer picture 

Swedish po&e hope to release an 
Identikit picture of the man they 
suspect to be the killer of Prime 
Minister Obi Palme. The police 
called in West Goman experts for 
help Jn reconstructing his fa' 1 **. 
Page 2 

Egyptian round-up 

Egyptian troops and police forces 
have rounded up all but 200 of the 
L 2 Q 8 prisoners set free from a. Cairo 
jail by rioting police conscripts 

Reagan threat 

President Ronald Reagan sharply 
raised the stakes in his clashwith 
Moscow over the future of super- 
power summitry- by threatening to 
rail off plans fora trip to the Soviet 
Union next year. Page 4 

French arms probe 

The French Government is to inves- 
tigate the clandestine shipping of 
artillery shells fo Iran via the Nor-T 
inandypoitof Cherbourg. Plage 3 

Chid fighting 

Resh^tkgilttMRpledxi Quri^ 
between Libyan-backed rebels arid 
g ore n gpentfigeesafteratwthweek 
lull 

Avalanche kills 7 

Seven Norwegian sokfiers died and 
seven were still missing after they 
were buried by an avalanche while 
on Nato military .exercises in 
northern Norway. 

Refugee shot 

A Danish poficeman shot dead a 
Lebanese refugee who barricaded 
himself in a room at a Torup centre 
for people seeking asylum. 

Waldheim backing 

Austria's conservative People's Par- . 


candidate Dr Kurt Wald h ei m after 
allegations that he had been a 
member of Nazi organisations. 
Page2 

Bullets to ballots 

Guerrilla group the Colombian Rev- 
olutionary Armed Forces is to seek 
power through elections. It has en- 
tered candidates for half the 10,000 
offices in Colombia's impending 
elections. 

Heroin arrest 

A man arrested at Palermo airport, 
Sicily, on his way to New York was 
said to be carrying three kilos of 
heroin worth an estimated $2 m . Po- 
lice mM the Mafia was believed to 
have established a new drug con- 
nection with the US. 

Hijacker jailed 

A Soviet pilot who hijacked a pas- 
senger aircraft to China last De- 
cember was jailed for eight years in 
the Chinese dty of Harbin. Page 3 

Safety first 

Security . men at US Air Force 
Rhein-Main base, Frankfurt, were 
suspicious when a soldier's wife 
driving a yellow Mercedes refused 
to show, identity papers. When she 
locked the car with the keys inside, 
they' could notseorih it for explo- 
sives. So they blew the car up. 
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Intergroup 
to sell 
steel unit 


NATIONAL INTERGROUP, the US 
concern that sold a 5fl per cent 

stake in its steelmokmg subsidiary 
to Nippon Kokan of Japan in 1984, 
wants to quit the steel industry by 
1989. Page 15 

BANKAMERICA officials refused 
to deny persistent Wall Street spec- 
ulation that it had received a merg- 
er approach from First Interstate 
Bancorp. But the company said it 
was not in merger talks with First 
Interstate. BankAmerica shares 
closed S H higher at S16 and First In- 
terstate shares eased 5H to 558. 

DOLLAR closed in New York at DM 
22735, SFr L916S, FFr 6273 and 
Y18L25. It rose in London to DM 
22860 (DM 2.1990). FFr 62550 (FFr 
6.7675), SFr L9115 (SFr L6710) and 
Y18L55 (YI7825). The doUar's ex- 
change-rate »nd*»g rose to 117.5 
from 1152. Page 21 

STERLING dosed in New York at 
S1.4510. In London it foil L15 cents 
against the dollar to dose at SI .4520 
but rose to DM 329 (DM 32175), 
FFr 10.10 (FFr 92050), SFr 2.7750 
(SFr 2.7375) and Y26320 (Y262). The 
pound's exchange-rate index rose 
0.4 to 73.7. Page 27 

LONDON: Equities surged to peak 
levels white gilts were neglected. 
The FT Ordinary share index 
gained 20 to a record 12012 and the 
FT-SE 100-share index added 202 to 
1269.1 Page 34 

WALL STREET: The Dow Jones for 
dnstnal average dosed 0.48 up at 
1,68620. Page 34 

TOKYO: Prices were higher as the 
Nikkei average climbed 23J7 to 
13207,46, its fourth consecutive 
peak. Page 34 

GOLD rose $425 an ounce fo the 
London bullion market to close at 
S34L50. In Zorich it rose to S34L25 
($3372^. InNew -York the Comex 
April . settlement was S34420. 
Page 26 

INTERNATIONAL TIN CCiUNCIL: 
Negotiators representing banks and 
metal brokers owed hundreds of 
milli ons of dollars agreed to resume 
talks today, after extending a dead- 
line. Earlier report. Page 26 

ITALY is technically ready to intro- 
duce a secalled heavy lira, worth 
1,000 times the existing currency. 
Treasury Minister Giovanni Goria 
said the new lira would simplify ac- 
counting. 

ZAMBIAN debt rescheduling agree- 
ment was reached by the Paris Gub 
of Western creditor nations. 
Rescheduled payments would be 
over 10 years, including a five-year 
grace period. 

SOVIET UNION should abolish al- 
most all subsidies on food and rent, 
a senior economic adviser to Soviet 
leader Mikhail Gorbachev said. 
Page2 

JORDANIAN airline Alia intends to 
buy 12 Airbus aircraft in a deal that 
might be worth 5550m. Page 4 

SWISS BANK Corporation plans to 
step up its dividend from Sfr 12 to 
SFr 13 after a 20 per cent rise fo 
1985 profits to SFr 603.4m (S335m). 
It is proposing a two-stage increase 
in capital. Page 15 

VOLKSWAGEN chairman Carl 
Hahn said the group would have no 
difficulty in fimmtnng thp takeover 
of Spain’s Seat and would not ex- 
pect the new subsidiary’s cash flow 
to cover necessary investment for 
some years. Page 15 

MORGAN GUARANTY, US bank, 
has made a new call for urgent ac- 
tion to implement the four- 
month-old Baker initiative on eas- 
ing the developing-country debt cri- 
sis. Page 4 

FRANK B. HALL, US insurance 
brokerage group, says Jartran, its 
truck rental subsidiary, has filed for 
protection under US bankruptcy 
laws less than a year after emerg- 
ing from earlier bankruptcy pro- 
ceedings. Page 15 
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Falling $ upsets 
bid to bring EEC 
spending into line 


BY QUENTIN PEEL IN BRUSSELS 


EEC FINANCE ministers will next 
week be presented with new figures 
on the growing Community cash 
crisis, suggesting that the falling 
value of the dollar might add more 
than Ecu 1.5bn (S1.4Bbn) to the cost 
of this year's farm budget. 

The combined effects of the dol- 
lar’s decline, attempts to offload the 
Community’s surplus food stocks, 
and the accumulation of unpaid 
commitments on past social and re- 
gional programmes, seem certain to 
breach all efforts by the finance 
ministers to impose budgetary dis- 
cipline on EEC spending. 

In addition, the formula agreed at 
Fontainebleau in 1984 to reduce 
Britain's net contributions, to the 
Community budget means they will 
have to find another Ecu 500m to 
settle the accounts for 1985, accord- 
fog to the latest estimates by the 
European Commission. 

Next week's meeting of the fi- 
nance ministers, supposed to set 
the spending ceiling for 1987, will 
instead have to consider whether 
they can relax their own budget dis- 
cipline guidelines for 1986, primari- 
ly for form spending. On a strict in- 
terpretation, those guidelines would 
rule out virtually any further in- 
crease in the form budget 

The farm budget for 1986, fixed at 
Ecu 21bn, was calculated on an as- 
sumed dollar value of Ecu 12 for 
the year, compared with Ecu 125 at 


the time of the estimates. The cur- 
rent value is now barely Ecu 1.02. 

Any decline in the dollar's value 
against the Ecu increases the cost 
to the Community of export subsid- 
ies on farm produce. Four weeks 
ago, when the value stood at Ecu 
1.12, Mr Frans Andriessen, the Ag- 
riculture Commissioner, calculated 
the extra budget burden at Ecu 
750m. Commission officials say that 
at today’s rate, that cost would 
double. 

The difficulty fo resolving the 
EEC budget crisis was compounded 
by a wrangle hi the European Court 
between the member states and the 
European Parliament over the le- 
gality of the 1986 budget. 

The UK Government is seeking 
an injunction on Monday from the 
European Court in Luxembourg to 
pey its budget contributions on the 
basis of the Ecu 32.7bn agreed by 
the Council of Ministers, and not 
the Ecu 332bn set by the 
Parliament 

If successful, such an interim 
measure would take effect pending 
the outcome of the main challenge 
to the budget in the Court The ac- 
tion is befog brought by the Council 
of Ministers as a whole and backed 
individually by Britain, France, 
Luxembourg, the Netherlands and 
West Germany. 

The finance ministers cannot fi- 
nally set a spending ceiling for 1937 


until they know what the legal bud- 
get is for 1986. 

They will be told, however, that a 
supplementary budget is inevitable 
on either calculation to cover the 
extra cost on the farm budget to 
pay for an accumulation of unpaid 
commitments for social and region- 
al spending (estimated at some Ecu 
750m) and to allow for the increased 
British rebate of some Ecu 500m. 

If the increased farm spending 
does reach Ecu lhbn, the supple- 
mentary budget would not only 
threaten the budget discipline ced- 
ing, but would almost certainly ex- 
haust the total amount of ETC re- 
sources available from the member 
states. That is set by the so-called 
1.4 per cent value-added tax ceiling, 
based on that percentage of retail 
sales of a common basket of goods 
and services fo the different mem- 
ber states. 

Tbe European Commission is not 
expected to submit its supplemen- 
tary budget until May or June, by 
which time agricultural ministers 
should have agreed on their price 
package for the year and the dollar- 
Ecu rate should he clearer. 

Tbe extra British rebate is a re- 
sult of an unexpected increase in 
VAT contributions in 1985, amount- 
ing to Ecu 264m. 

Bonn may defy EEC Rage 2 ; 

Textiles import protest. Page 6 


Exco, Morgan Grenfell 
call off merger talks 


BY CHARLES BATCHELOR M LONDON 


MORGAN' GRENFELL, the UK 
merchant bank, and Exco Interna- 
tional have called off folk* aimed at 
a Clbtx ($1.46bn) merger after the 
Bank of England’s refusal to ease 
the so-called "O'Brien rules" which 
forbid dose links between a bank 
and a money broker. 

Exco, however, has not given up 
hopes of persuading the London 
banking community and with it the 
Bank that the potential conflicts of 
interests that the rules seek to 
avoid could be resolved by less for- 
mal self-regulation. That might 
then allow the merger to go ahead. 

Mr Bill Matthews, Exco chair- 
man, said: "We hope the market 
participants would a c kno wledge 
that the conflicts addressed by the 
O’Brien rules could be regulated by 
tiie market itself. If we are wrong 
the market is capable of taking a 
commercial judgment and of refus- 
ing to do business with us." 

Tbe Bank of England said yester- 
day that there was no evidence that 
the London banks were seeking a 


change in the O'Brien rides - 
named after the former governor of 
the Bank whodrew them op to the 
early 1970s. 

Even if the banks did want a 
change, tiiis would not automatical- 
ly lead to a change fo the rules, 
which restrict cross-holdings be- 
tween banks and money brokers to 
a top limit of 10 per cent, it added. 
The failure of those talks, which 
were disclosed publicly for the first 
time just over a week ago, has de- 
prived Exco and Morgan of what 
appeared an ideal solution to their 
problems. 

Morgan wanted to boost its capi- 
tal base to allow it to expand its cor- 
porate finance, capital markets 
securities operations and at the 
same time achieve a public listing. 

Mr Christopher Reeves, chief ex- 
ecutive of Morgan, said; T am obvi- 
ously sorry. I believe we would have 
been a very potent force in tbe mar- 
ket. We still intend to continue to 
expand our capital base, as we have 
done in the past with rights issues, 


and we win continue to keep plans 
to go public under review.” 

Exco said it would consider other 
methods of expanding its fitment 
services business, as well as at- 
tempting to alter attitudes towards 
banking and money broking 
mergers. 

Exco has appeared vulnerable to 
a hostile takeover bid since the sate 
last year of its huge stake in Tele- 
rate, the US business information 
group, boosted its cash reserves to 
£400m. 

Uncertainly over its future in- 
creased after the build-up of a 27 
per cent stake to its shares by a 
Malaysian businessman. Tan Sri 
Khoo Teck Puat Exco's shares fell 
17p to220p to London yesterday on 
news of the ending of talks. 

The ban on the Exco merger is 
Morgan's third set-back at the 
hands of the regulatory authorities 
in London in the past few days. 

Lex, Page 14 


Fermenta suspension ends 


BY KEVIN DONE tH STOCKHOLM 


TRADING in the shares of Fennen- 
ta, the beleaguered Swedish bio- 
technology and fine-c hem ica l s 
group, will be resumed on the 
Stockholm stock market today after 
an unprecedented two-week 
suspension. 

The stock -exchange authorities 
said yesterday that new informa- 
tion supplied by the company was 
sufficient to allow trading to 
restart 

Dealing was suspended on Febru- 
ary 21, when the authorities inter- 
vened on the ground that "great un- 
certainty and the spreading of ru- 
mours" undermined the basis 
for price-setting in Fermenta 
shares. 

Since then, Volvo has pulled back 
from its planned SKr 4bn-SKr 5bn 
($580m-$7Q0m) cooperation pact 

with Fermenta, which torpedoed 
the biotechnology group’s ambi- 
tious scheme to take over the l£o/ 


Ferrosan pharmaceuticals group, a 
subsidiary of Sonessons, and to 
acquire a controlling stake in Phar- 
macia, Sweden's second largest 
pharmaceuticals group. 

In its new information to the 
stock-exchange authorities, which 
has been delayed for several days, 
Fermenta sticks to its previous 
forecasts of profits of SKr 700m (af- 
ter financial items) to 1966, al- 
though it is more cautious about ex- 
traordinary gains, which it now 
says might total SKr 200m-SKr 
400m instead of the SKr 400m pre- 
viously indicated. 

It has also confirmed that profits 
for 1985 totalled SKr 320m, of which 
minority interests account for SKr 
60m. 

Fermenta has had to revise 
downwards information on its net 
worth, however, by SKr 218m or 
SKr 6.40 a share to SKr 19.4 a share 
to place of SKr 25.80. The revision 


cuts the group's so-called solvency 
ratio (equity as a share of total as- 
sets) by 9 percentage points to 34 
per cent (as at December 31) from 
43 per cent 

The change has been caused by 
circumstances surrounding a previ- 
ously unannounced plan to issue 
shares in Fermenta Inc, the Swed- 
ish group's US subsidiary. 

Fermenta said yesterday that it , 
had planned to carry out the sale of : 
5 per cent of the equity of Fermenta | 
Inc to a banking consortium by the 
end of 1985. 

The group received $30m during 
December. That was booked as 
equity in the preliminary figures re- 
leased on February 17, but is now 
booked as debt. 

Mr Ove Sundberg, who took over 
as Fermenta’s chief executive three 
weeks ago, said yesterday that the 

Continued on Page 14 
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BY JOHN GRIFFITHS IN LONDON 

MR GRAHAM DAY, chairman of ' 
British Shipbuilders since 1983, is 
(0 become full-time executive chair- 
man of BL in a shake-up at tbe top 
of the state-owned motor group. 

The announcement yesterday 
coincided with confirmation that 
four groups - General Motors, a 
consortium formed by Land Rover 
management. Mr Tiny Rowland's 
Lanrho, and tbe Aveltog Barford 
trucks concern - had met the UK 
Government's midnight Tuesday 
deadline for placing bids for all or 
part of BL's Leyland Trucks and 
Land Rover subsidiaries. 

Mr Day, who has carried through 
sweeping changes at British Ship- 
builders, is to succeed Sir Austin 
Bide, who has been part-time non- 
executive chairman of BL since 
1982. Sir Austin will retire as soon 
as the future of the Rover and 
commercial vehicles business has 
been resolved. 

Sir Austin, 70. has already ex- 
ceeded his original planned stay as 
the £65,000 a year part-time chair- 
man of BL. He took the post in 1982, 
haring been non-executive deputy 
chairman since 1980 a non- 
executive director for five years. 

Mr Ray Horrocks, group chief ex- 
ecutive of BL's cars division, is to 
take temporary responsibility for 
Land Rover-Ley land during the 
leave of absence taken by Mr David 
Andrews, its chairman, to organise 
the bid for ownership by the subsid- 
iary's w>nnftgi»mpiit through Schrod- 
er Ventures. 

At British Shipbuilders, Mr Day 
is to be succeeded by Mr Phillip 
Hares, deputy chief executive. 

In a House of Commons state- 
ment naming the Leyland bidders, 
Mr Paul Charmon, Trade and Indus- 
try Secretary, also disclosed that 
Aveltog Barford was in talks about 
its possible acquisition of Leyland 
Bus, which was not subject to the 
Tuesday deadline. 

Laird Group, Volvo and a man- 
agement. .consortium are. also 
known to be Interested in Leyland . 
Bus. 

Mr Day, 52, a Canadian, was a 
lawyer with Canadian Pacific, the 
Canadian transport group, until he 
returned to the UK three years ago 
to take charge of ailing British 
Shipbuil de rs. 

He was appointed for a term that 
bad been due to end on August 31. 

He obtained a dear remit from 
toe UK Government to take sweep- 
ing action on British Shipbuilders. 
That has included the sate of its 
warship yards, which is now nearly fa 
complete with the posting of bids b 
last month for the joint sale of Cam- e 
mell Laird on Merseyside and Vick- q 
ers to Cumbria. u 


The Leyland bidders 
(and operations they want) 
General Motors: (Leyland 
Trucks; Land Rover group in- 
cluding Range Rover, Freight 
Rover, associated parts busi- 
ness and most international 
operations). 

Schroder Ventures, acting for 
Land Rover management: 
(Land Rover group including 
Range Rover, Freight Rover, 
parts and some international 
operations). 

Lonrho: (Land Rover group ex- 
cluding Freight Rover but in- 
cluding Land Rover parts and 
some international operations). 
AveDng Barford: (Land Rover 
group excluding Range Rover 
and Freight Rover but including 
Land Rover parts and a few in- 
ternational operations). 

Laird Group, Aveling Barford, 
Volvo and a management buy- 
out consortium have made ap- 
proaches on Leyland Bus, 
which was not subject to the 
midnight Tuesday deadline. 


He has also overcome consider- 
able workforce opposition to push 
through productivity increases, 
which have left BS with a work- 
force of only 9,000, one tenth of toe 
numbers employed towards the end 
of 1970s. 

Mr Day said last night he had re- 
ceived no formal remit from the 
Government on its objectives for 
the businesses remaining after the 
commercial vehicles operations are 
separated. But he gave a clear indi- 
cation that he did not see his role as 
packaging Austin Rover as quickly 
as possible for an early sale to the 
highest bidder. 

He showed little sympathy for a 
wholly “keep Austin Rover British" 
approach. He said the industry had 
become global, and indicated that 
he. would encourage the seeking of 
.further partnership. 

Mr Day made dear that he would 
be both chairman and chief execu- 
tive and that he would be adopting 
a very much “hands on" approach. 

Ivor Owen writes: Allegations 
that the emergence of other bidders 
will not materially affect the pros- 
pects of General Motors acquiring 
Land Rover, Range Rover, Freight 
Rover and Leyland Trucks were 
brushed aside by Mr Charmon in 
the House of Commons last night 

He gave an assurance that all 
bids for the BL subsidiaries would , 
be considered on their merits and 
emphasised that there was “no 
question" of the Government’s hav- 
ing already made up its piitiH- 


By Alain Cass in Davao City, 

Mindanao 

THE DARKER SIDE of the former 
Marcos regime emerged yester- 
day as President Corazon Aquino 
ordered the release of the Philip- 
pines' top Communist leaders, 
overruling strenuous objections 
from her military advisers and 
putting further strain on her 
coalition. 

Chilling stories of torture were re- 
counted by most of 74 detainees 
also released yesterday in Davao 
City, the southern Philippines 
centre of the Communist insur- 
gency, which played a key role to 
unseating former President Ferd- 
inand Marcos. 

Emerging from a barbed-wire com- 
pound, singing freedom songs, 
the detainees were greeted by 
two diminutive nuns who bead 
the city's leading human rights 
group, Task Force Detainees. 

Even allowing that some detainees 
were Communist Party members 
and have a vested interest in dis- 
crediting the armed forces, the 
detailed and consistent accounts 
of beatings, water torture, sexual 
harassment, electric-shock treat- 
ment and other ingenious forms 
of humiliation formed an impres- 
sive indictment of the former 
regime. 

The decision to release Mr Jose 
Maria Sison. founder and former 
chairman of the Philippines Com- 
munist Party, Mr Bemabe Bus- 
cayno, alleged chief of the party’s 
military arm, toe New People's 
Army, and two others was bitter- 
ly opposed by Mrs Aquino's mili- 
tary colleagues. 

Mr Juan Ponce Enrile, tbe Defence 
Minister, and General Fidel Ra- 
mos, chief of staff, told Mrs Aqui- 
no that releasing all tbe detai- 
nees would only reinforce the 
insurgency. 

Mrs Aquino has taken a significant 
political risk in releasing the 
Communist detainees. If the 
60,000-strong NPA does not agree 
to a ceasefire and a dialogue, her 
credibility with tbe country’s 
powerful military forces will be 
seriously undermined. 

Mr Sison has said that the Com- 
munist Party may be willing to' 
talk, but in tbe heartland of the 
insurgency, the foot soldiers see 
little prospect of an agreement 

One detainee, who admitted he was 
a party' member, said: "All that 
has happened is that one leader 
has gone and another is to place. 
The system is still there and so 
are the American bases. We want 
both out" 

Continued on Page 14 
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Bonn may defy 


EEC 


oyer 
aid for farmers 


BY RUPERT CORNWELL IN BONN 


the West German Government 
seems ready to defy the EEC 
by offering special national aid 
to the country's militant farm 
lobby, should the new agricul- 
tural price round negotiations 
in Brussels not turn out to its 
satisfaction. 

The speculation, which 
threatens to provoke a new 
row over West Germany’s 
attitude to the community, 
stems from a reported promise 
by Hr Ignaz Kiechle, the Bonn 
Agriculture Minister, of “ up 
to DU lbn ” (£310m) of special 
assistance for German farmers, 
made at a meeting with top 
farm representatives earlier 
this week. 

Clearly shaken by swift and 
hostile comment both from 
Brussels and the West German 
Press, the agriculture ministry 
yesterday denied that Mr 
Kiechle had offered a specific 
amount of aid. It did admit, 
however, that he had spoken of 
the possible need for “ emerg- 
ency " action to complement 
whatever agreement emerges 
from the EEC talks, which 
begin in earnest next week. 

The episode has already 
rekindled memories of last year 
when Bonn dismayed its Euro- 
pean partners by using, for the 
first time, its veto to block pro- 
posed farm price cuts, which 
Mr Kelchle argued would place 
an intolerable burden on 
German farmers, whose incomes 
have been under pressure for 
several years. 

The political pressures are 
even greater this year. The 
severe setback of the ruling 
Christian Democrat Party 
(CDU) at last weekend's local 
elections in Schleswig Holstein 
has been largely attributed to 
widespread abstention by 
farmers, who would normally 


vote CDU, in protest at alleged 
neglect by Bonn. 

The fear is that the same 
thing, except on a much bigger 
scale, could happen in the June 
state election in neighbouring 
Lower Saxony, where the CDU 
is fighting to ding to power, 
and which is regarded as a dry 
run for the federal election due 
in January 1987. 

Lower Saxony, a centre of 
West German grain production, 
has about 135,000 farms as well 
as other concerns dependent on 
agriculture. 

Defeat for the CDU in the 
state would be a heavy blow 
for both the party and for 
Chancellor Helmut Kohl, who 
is embroiled anew In the 
“ flick ” political payments 
affair and under fire for the 
Government's controversial 
labour and security laws pro- 
gramme. 

Farm organisations, taking 
advantage of their strong tac- 
tical position, are urging the 
Government to take a hard line 
in Brussels. They have de- 
scribed as “ unacceptable ” the 
initial commission proposals 
for a general price freeze 
coupled with a specific new tax 
on cereal products of 3 per 
cent. In fact, small producers 
would be exempted from the tax 
an idea tailored to help Mr 
Kiechle. 

German commentators yester- 
day accused the farm organisa- 
tions of practising “ blackmail 
on the Government, arguing 
that in a national election far- 
mers, however unhappy, would 
have no choice but to vote CDU. 

In broader terms, to grant 
special national aid to farmers, 
which would in any case have 
to be approved by the EEC, 
would contradict Bonn's insist- 
ence elsewhere on financial 
rigour in tackling the prob- 
lems of the community. 


Gorbachev adviser urges end to most food subsidies 


BY PATRICK COCK BURN IN MOSCOW 

THE SOVIET UNION should 
abolish almost all subsidies for 
food and rent, a senior economic 
adviser to Mr Mikhail 
Gorbachev, the Soviet leader, 
said yesterday. 

Dr Abel Agenbegyan, the 
country's most influential propo- 
nent of economic reform, said 
he believed that the Soviet 
pricing system, whereby basic 
commodities are very cheap and 
non-essential goods often 


change 


Small rise expected in 
EEC steel consumption 


RY OUR BRUSSELS STAFF 


STEEL constumption through- 
out the European Community 
is expected to edge up during 
the second quarter of this year 
as users respond to the stimulus 
of lower energy prices. 

The Commisison made this 
prediction yesterday, estimating 
that second quarter consump- 
tion would be 25.8m tonnes, 
fractionally higher than in the 
same period of last year. But 
it is also expecting imports to 
rise to 2.8m tonnes from 2.4m 
tonnes in the second quarter of 
1985. 

A problem for the producers 
is that exports are likely to be 
lm tonnes down on the 7.65m 
tonnes recorded in the second 


the 


quarter last year, when 
international market was more 
buoyant 

Steelmakers axe taking a cau- 
tious view of the next few 
months, concerned that the re- 
vival in domestic economic 
activity might draw in more im- 
ports while their own overseas 
markets are hurt by the re- 
straints on the US market and 
the downturn in Scandinavia. 

Balancing off these factors 
suggests to the Commission that 
crude steel production during 
this year’s second quarter will 
end up at 30.7m tonnes, com- 
pared with 31.5m tonnes in the 
same period of last year. 


Party rallies to Waldheim 


BT OUR VIENNA CORRESPONDENT 


AUSTRIA’S CONSERVATIVE 
People’s Party yesterday closed 
ranks behind Dr Kurt Wald- 
heim, the former United 
Nations Secretary General and 
a leading candidate in 
Austria's presidential election, 
who is at the centre of a 
controversy over allegations 
that he belonged to two Nazi 
organisations. 

Dr Waldheim has repeatedly 
denied the claims, saying they 
are part of a smear campaign. 

Dr Alois Moick, the People's 
Party leader, said yesterday 
that Dr Waldheim was the 
victim of M an orchestrated, 
outlandish smear campaign.” 


Later a statement from the 
party’s parliamentry group 
declared: “Dr Kurt Waldheim 
was never a member of a Nazi 
organisation. He is a respected, 
successful and highly honour- 
able man with national -and 
international experience. 

The affair is starting to have 
a serious effect on the election 
campaign, with the Socialists 
uncertain about what attitude 
to adopt A spokesman for Dr 
Kurt Steyrer, the Socialist 
Party candidate, said yesterday 
that he feared other allegations 
may follow and that the 
campaign would turn into an 
exercise in mud throwing. 


extent of economic 
remains unclear. 

The new economic policy 
calls for higher prices for better 
quality goods and higher wages 
for those who make them. Most 
senior planners have shied 
away, however, from tampering 
with the heavily subsidised 
prices of meat, bread azu ; milk. 
A kilo d£ meat costs Roubles 2 
(£1.08) in a shop but costs 
Roubles 5 to produce. 

Dr Agenbegyan also said he 


The 27th Soviet Communist 
party congress yesterday went 
Into secret session to elect a 
new policy-making central 
committee, after it had fozi 
xoally endorsed Mr Mikhail 
Gorbachev's economic and 
foreign policy blueprint for 
the next five to 15 years. 

Up to half the 319 members 
elected to the central commit- 


tee in 1981 re expected to be 
replaced by nominees already 
brgely settled in advance by 
Mr Gorbachev and his aides. 
The new committee may also 
ratify further changes in the 
Politburo, the top decision- 
making body in the Soviet 
system, and in the policy- 
executing central committee 
secretarit 


an emphasis on cost-accounting, retrained because many manual 
self-financing of enterprises and workers are eideriy. 
pay linked to productivity. The Soviet labour force j* 

9 “ Incentives and profit Sowing only very steady, Dr 
orientated methods of manage- Agenbegyan said, because of 


4? 


meat must be introduced at all 
levels of the economy.” Organi- 
sation of credit and prices is to 
be improved. 

• Improved management and 
amalgamation of enterprises in 
some areas. 

Local, government bodies in 


the long-term demographic 
impact of the war. It has in- 
creased by 10m over the past 
five years but would rise by 
only 3.2m over the nen 
Much of this increase will be in 
Central Asia, away from the 
key industrial regions. 

He did not see much of a 


expensive, needed to be changed expected quick action to imple- 

radically. "I m agmmt the p j an to increase agri- — — 

system s»E subsidies, he said, cultural output by allowing 

adding that there should be collective farms to market during the congress that Sonet la the management of the . w Asewrew"* *“?*■ - ,iini£T*“ 

exceptions for goods .used by JJerythirig they produce above agriculture, of which Mr Gor- economy as a whole, the con- reduction m the manual labour had^en aUowedto 

*■ s£ce ** *"* bachev was once m charge, is gross yesterday pa»ed a resolu- force-currenOy pot at . about *eep &>per cent of wha^r 


Soviet provinces and republics role for private enterprise but 
to have greater control of he said that successful expert- 
economy in their own region. ments had been carried out in 
Dr Agenbegyan said that a 


the service sector. Television 


children and the elderly. 

Although the Soviet 
Communist Party congress 
yesterday gave formal backing 
to the main economic guidelines 
determining economic planning 
over the next five years, the 


their target. 


market price of meat is almost 
twice the state procurement 
price, this should prove a 
significant incentive for 
farmers. 

It has become apparent 


likely to be the subject of more 
radical reform than industry. 
Agricultural output has grown 
only slowly despite absorbing a 
third of all investment in the 
past 15 years. 


tion outlining 
changes: 

O Greater central control of 
overall planning balanced fay 
greater managerial autonomy 
for enterprises. There is to be 


four strategic 50 m— would help 'with shortage they earned or. m some rases, 
of labour which has meant that had simply paid their coopers- 
many factories work only one fives a flat rate of Roubles 100 
shift a day. He said that 20m out of their earnings. Such 
jobs might disappear but only schemes had proved successful 
5m workers would need to be in Eastern Europe. 


Picture of 
suspect in 
Palme case 


SWEDISH POLICE hope to 
release an “ identikit ” picture 
of the they suspect to 
be Prime Minister Olof 
Palme’s killer today after 
calling in West German ex- 
perts for help In reconstruct- 
ing his face, agencies report 
from Stockholm. 

Mr Bus Holmer, the police 
chief, told a news conference 
that a 22-year-old woman 
artist had come forward with 
detailed drawings of a man 
she saw fn an alleyway 
minutes after Mr Palme was 
shot last Friday. 

Other witnesses have pro- 
vided only vague descrip- 
tions of the man's clothing 
and build. 

West German police experts 
were dne in Stockholm yes- 
terday with equipment which 
would help enhance her pic- 
ture of the suspect. The 
number of officers involved 
in the ««!»■""> has also 
been doubled to 300. 

The identity of the woman, 
probably the most important 
wttnen to have come forward 
since the manhnnt began, is 
being kept secret. 


Swedish police said on 
Tuesday that the killer was 
probably a professional 
gangster of the type hired as 
an assassin “by terrorist 
groups and ethers.” They mid 
he escaped with the help of at 
least one accomplice after the 
shooting in central Stock- 
holm. 

Mr Palme’s Social Demo- 
cratic party yesterday an- 
nounced that as many as 600 
International representatives 
would attend the civil funeral 
service. The motorcade is ex- 
pected to pass the spot where 
Mr Palme was murdered. 

Among foreign politicians 
who have said they will 
attend the funeral are Prime 
Ministers Bettino Craxi of 
Italy and Robert Mugabe of 
Zimbabwe, President Kenneth 
Kattnda of Zambia, Chancellor 
Fred 6inowats of Austria, 
former Austrian Chancellor 
Bruno Kreisky and West Ger- 
man Foreign Minister Hans- 
Dietrich Genscher. 

Prime Minister Rajiv 
Gandhi of India and President 
Daniel Ortega of Nicaragua 
are expetfei President 
Ronald Reagan is thought 
likely to send Vice President 
George Bush or Mr George 
Shultz, the Secretary of State. 

The position of Mr Kjell- 
Olof Feldt. the Finance Min- 
ister, is thought likely to 
strengthen in the new govern- 
ment of Prime Minister 
Ingvar Carlsson. 
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French Government sells stake in Europe-1 


BY PAUL BETTS IN PARIS 


THE FRENCH Government has 
sold its controlling stake in 
Europe-1, the large French 
radio staton, to Hachette, the 
country's biggest publishing 
group. The FFr 500m (£51m) 
deal is the first major case of 
privatisation since President 
Francois Mitterrand came to 
power five years ago. 

Coming 12 days before a 
general election in which the 
right-wing opposition is 
expected to win a majority, the 
sale underlines the Socialist 
Government’s efforts to under- 
mine the Right's own privatisa- 
tion programme. It also high- 
lights Mr Mitterrand's efforts to 
deregulate broadcasting 

By acquiring Europe-1, 
Hachette. which with consoli- 
dated annual sales of more than 
FFr 10bn, is the country’s 
largest communications group, 
has signalled it intends to play 
a major role In the rapidly 
evolving French broadcasting 


industry. 

Mr Jean-Luc Lagarderc, chair- 
man of both Hachette and the 
Hatra defence and electronic 
group, indicated strongly yes- 
terday that the Europe-1 deal 
was a first step towards 
Hachett e’s ambitions to own a 
nationwide television channel. 

If, as expected, the Right 
win the election and privatises 
one or two of the three state 
television channels, Hachette is 
expected to hid for control of 
one of them. Through Europe-1, 
Hachette also owns 30 per rent 
of Radio Monte-Carlo, another 
state controlled broadcasting 
group, and a small stake in the 
new private television network. 
Channel 5. This was launched 
last month by Mr Silvio Berlus- 
coni, the Italian television 
entrepreneur, and Mr Jerome 
Seydoux, chairman of the 
French Chargeurs transport 
group. 

Hachette owns in addition 8 


per cent of the Luxembourg* 
based Compagnie Luxwn* 
bourgeoise de Telediffusion 
which itself owns Radio Tele- 
vision Luxembourg (RTL). the 
main rival of Europe-1. 

The sale provoked inevitable 
irritation among the right-wing 
opposition parties, although 
they clearly found it difficult to 
condemn the privatisation of a 
major broadcasting network. 

Mr Alain Madelin, one of the 
rising young leaders of the UDF 
centrist coalition, criticised the 
“secrecy” of the deal but 
acknowledged that be favoured 
the privatisation of Europe-1. 

The deal also marks the 
return of Mr Lagardere to 
Europe-L He was its chairman 
before stepping down when the 
Left came to power in 1981. He 
claimed yesterday he had no 
intention of becoming chairman 
of Europe-1 again. He resigned 
five years agn because he lost 
management autonomy. 


Although the state owns a 
majority stake in Matra, Mr 
Largardere claims Matra was 
never nationalised as such and 
that he has managed to run the 
group independently. Moreover, 
Mr Largardere and Matra spun 
off Hachette, which they took 
over in 1980, into a private 
group after the Socialists came 
to power. But Mr Lagardere has 
continued to be Hachette’s 
chairman. 

The manoeuvres in the 
French broadcasting sector have 
been further highlighted with 
changes in shareholdings in 
Canal Plus, the country's pay- 
television channel. The state- 
controlled Havas adve rising 
group has now seen its share- 
holding fall from 42 per cent 
to 25 per cent. At the same 
time, new private companies 
have bought a shareholding, 
among them the UK Granada 
group and Perrier, the French 
sparkling water company. 


Missile’s 

range 

extended 


A FRENCH submarine off the 
Brittany coast has fired an M4 
ballistic missile over a 6,000 km 
trajectory, considerably further 
than the range up to now stated 
for the new missile, the French 
Defence Ministry announced, 
writes David Marsh in Paris. 

The firing on Tuesday night 
confirmed that France is persis- 
ting with its efforts to improve 
the scope of its nuclear armoury 
in spite of the recent proposals 
by Mikhail Gorbachev, the 
Soviet leader, that the British 
and French nuclear forces 
should be frozen at present 
levels. 

The M4 missile, capable of 
carrying six 150 kiloton war- 
heads. has been officially stated 
up to now as having a range 
of more than 4,000 km. French 
weapons laboratories, however, 
have been working for some 
time oh miniaturised warheads 
enabling the M4 to fly over a 
longer distance. 


High speed trains 

France and West Germany are 
to carry out a feasibility study 
on a high-speed suburban trans- 
port system, the French tech- 
nology group Matra told Reuter 
in Paris. The exploratory study 
is for automatic trains capable 
of travelling at 150-200 kph. 


Flick spied on 

An East German spy kept West 
Germany's Flick industrial 
empire under surveillance for 
a decade, a Bonn Interior 


Ministry official told AP yester- 
day. The spy worked as a 
journalist specialising in 
economics. West Germany’s 
federal prosecutor opened an 
Investigation against the man in 
1983, but he fled the country 
before he could be arrested. 


Belgian pump protest 

Belgian petrol station owners 
are threatening to strike on 
Monday because they say the 
falling price of petrol is ruin- 
ing their businesses, Reuter re- 
ports from Brussels. Every 
time the Government reduces 
maximum prices, they are 
immediately forced to cut their 
pump prices even if this means 
selling at below cost. 


Unemployment falls 

Belgium’s unemployment rate, 
based <m the number of job- 
less drawing, unemployment 
benefit fell to 12.4 per cent 
of the total working popula- 
tion at the end of February 
from 12B per cent In January, 
according to National Employ- 
ment Office figures, Reuter 
reports from Brussels. The rate 
in February last year was 14.1 
per cent 


Mergers concern 

The head of West Germany’s 
Federal Cartel Office has ex- 
pressed concent at the .wave 
of company mergers, Reuter 
reports from Bonn. Professor 
Wolfgang Kartte says the num- 
ber of mergers, which hit a 
peak last year, was worrying 
especially where large com- 
panies were involved. He 
doubts that they are good for 
the economy. Decentralisation 
is fhr more beneficial and 
likelier to strengthen demo- 
cratic society, he says. 


Moscow may restrain oil output 


BY PATRICK BLUM IN VIENNA 


FALLING OIL prices have had 
“a very negative” impact 
On the Soviet economy and the 
rate of growth of oil production 
may have to be cut, according 
to Mr Stanislav Schatalin, a 
senior economist with the Soviet 
Academy of Science. 

Speaking in Vienna, he said 
that the cost of oil production 
was growing in the Soviet Union 
while prices continued to fall 
on the world market. “ Under 
these conditions, we think that 
it would be unprofitable to keep 
the rate of growth of oil produc- 


tion at the present level." 

Oil revenues account for 
about 60 per cent of Soviet hard 
currency earnings from the 
West, but Mr Shatalin suggested 
that at least some of the 
revenue shortfall could be made 
no through more efficient use 
of energy at home and by in- 
creasing exports of 
goods. 


countries will remain at their 
present levels. 1 

Mr Sclutalln suggested that 
the Soviet Union may buy oil 
from the West to take advant- 
age of low prices. It would not 
“miss this chance” if sufficient 
hard currency were available. 
He expected pressure from 
capital Comecon partners over the price 
of Soviet oil, but he firmly re- 


The Soviet Union would seek jected changes in the pricing 
to maintain the level of its oil system under which Soviet oil 
exports in spite of declining deliveries to the Comecon 
prices, he said. “Exports of oil countries are calculated in 
to the West and to the Socialist five-year average. 


Peter Bruce on a declining industry 

Political delays hurt W. German 
fishermen’s struggle to survive 


IF HIS entire fleet were in port 
In Cuxhaven, right at the mouth 
of the Elbe, Manfred Koch 
would have a very good view 
of it from his top-floor harbour 
office. His five factory ships 
and four fish trawlers make up 
three-quarters of West Ger- 
many’s deep-sea fishing strength. 

The other quarter of the fleet 
is headquartered an hour's drive 
south, at Bremerhaven on the 
Weser, a bigger hut uglier 
town, where the Koch fleet 
also used to be based. 

But neither Mr Koch, nor 
Cuxhaven, whose great white 
beaches once made it a popular 
northern summer resort, get 
much pleasure out of being 
number one. About 15 years 
ago the Cuxhaven deep-sea fleet 
numbered 50 vessels and there 
were another 40 in Bremer- 
haven. 

The Germans dominated their 
home market then, but today 
they have to struggle to cling 
on to a 20 per cent share. West 
Germany’s economic recovery is 
leaving its fishermen behind. 


tions of German deep sea fish- 
ing in February last year that 
“rationalisation and concentra- 
tion seemed to offer a chance of 
survival” for the fleet. 

“The individual firms,” says 
Mr Koch. “ could no longer 
afford to take the risks alone.” 

But Bonn, Hanover and 
Bremen quickly began to 
squabble about where the fleet 
would be based — Bremer- 
haven, which is part of the city 
state of Bremen, or Cuxhaven, 
part of Lower Saxony — and 


and held on to what was left 
“ We looked at one union and 
realised that it should have 
been here we're the bigger fresh 
fish market,” claims Mr Rein- 
hard Meiners. director of the 
Fischerei BetriebsgeseUschaft 
in Bremerhaven which, on 
behalf of the Bremen authori- 
ties. has taken over management 
of the local fleet 
Bremen has put around 
DM 3.24m into its remaining 
fleet, with a further DM 1.6m 
injected by 21 private investors. 



Mr Koch is chief executive of about finance. Some fleet opera- Bonn will hopefully contribute 


Belgian 
cabinet 
scorns tax 
fraud link 


By Paul Ch res wight ro Brussels 


the Deutsche Flschfang-Unlon, tors were simply unable to cope 
newly created as part of a failed with the delay. In July last year, 
rationalise the 


attempt to 
industry. It comprises Nordsee 
Deutsche Hochseefischeret, 
owned by Unilever, and Nord- 
stern. Capitalised at the 
beginning of the year with 
DM 16m (£4. 9m) the two 


some DM 7.6m if the European 
Commission approves. The 
Cuxhaven fleet has been 
promised. DM 27m 


Both fleet chiefs are, however, 
remarkably optimistic about the 
future. Serious problems which 
arose a few years ago when the 


union, with the state of Lower 
Saxony taking 41 per cent and 
Cuxhaven City, 5 per cent. 

A year ago, Nordsee and 
Nordstern belonged to an 
exclusive group of four — the 
other two competitors being the 


THE BELGIAN Government is 
seeking to turn the tide of 
speculation and allegation link- 
ing members of the cabinet to 
the biggest tax fraud case the 
country has seen for a Gener- 
ation. 

“Completely ridiculous,” a 
spokesman commented yester- 
day on suggestions that the 
Government is about to be 
swept by scandal equivalent to 
the Flick bribery case in West 
Germany. 

Hi6 remarks followed a 
cooling statement by Mr 
Wilfried Martens, the Prime 
Minister, urging a rapid and 
objective pursuit of tax investi- 
gations into the affairs of 
Kirschen Roger, an Antwerp 
stockbroker. 

Kirschen Roger’s offices are 
in the heart of the Antwerp 
diamond quarter: Its clients, on 
coded lists, are assumed to 
include members of the diamond 
community. 

Investigations, first disclosed 
in January, have centred on 
the possible existence of a 
market in gold, conducted with- 
out payment to the Govern- 
ment of 1 per cent VAT and 
failures to retain the 25 per 
cent withholding tax on invest- 
ment revenues. 

Since -the .. investigation 
started: 

• Mr Francois Leiser and Mr 
Hilaire Beelan, Kirschen Roger 
partners, have been held in 
detention, released on bail each 
of BFr 7.5m (£113.000). thought 
to be the biggest since the 
Second World War, and fled 
the country; 

• Kirschen Roger has had a 
claim for bade tax totalling 
BFr 2.3bn; 

Kirschen Roger has been 
struck off the Belgian bourses; 

Foreign diamond dealers 
have been staying away from 
Antwerp, prefering discretion 
to direct purchase and adding 
to the gloom settling over the 
secretive diamond co mmu n i ty. 

It is not clear, however, how 
much could be involved in any 
tax fraud, nor who was making 
a prifit from it, nor who might 
have known about it. The un- 
certainties have been feeding 
allegation. 

Mr Beelen, at least 
temporarily out of the clutches 
of the legal system, has been 
to two ways connected with the 
Liberal Party in Flanders. The 
Liberals are in Mr Martem’s 
coats tion. 

First, he was on a financial 
committee set up in 1980 to 
raise fund sfor elections. 
Second, since 1983, he has been 
an active director of L'Entraide, 
a Liberal organisation offering 
insurance and professional 
services. One of its vice presi- 
dents is Mr Jean Gol, deputy 
Prime Minister and Minister of 
Justice. 

So there is a chain of 
personalities running front 
Kirschen Roger to the portals 
of the cabinet, a fact which this 
week members of the Flemish 
Socialist Party have been seek- 

to exploit. They wanted, but 
failed to obtain, the appearance 

*5 e Frime Minister before 
the Justice Commission of the 
Chamber of Deputies. 

Mr Gol is in hospital but his 
stuff have been stressing the 
Honorary nature of his post. 




'LLl. 


after Bonn had once again de- 
layed a decision in financial sup- 
port the Hanseatische Hoch- 
seefischerei sold off two fac- 
tory ships to China. 

This may yet prove to have 

i>u iwn ***•*“*) i.™ * I* 0 been a desperate blow to the Germans began fishing just out 

former competitors have .taken industry, as many claim that side Canadian territorial waters 

a 27 per rent .stake each in the the market for frozen products — leading to threats by Ottawa 

tho i— delivered by factory ships is the that it would withdxSv rtghS , on,,, r#MM 

only one which is growing at to fish in its waters, have .been «,.££ Government has been 
the moment resolved, says Mr Koch. The SS5J3J W a statement from Mr 

In October 1985, Bonn agreed P rice of cod, a major catch for i i™ 30 * . tie oubuc 

on generous financial aid worth his fleet has risen strongly. 

DM 35m for the new single Down in Bremerhaven, Mr Solittad mSSJ 
„ r operation. But by November, Meiners believes the port’s large j financial samw 108 

Hanseatische Hochseeflscherei pickenpadc, unable to wait, had Ash processing facilities should 1 scandaL 

« ® re “f rhav ® n an « nckenpack puUeri out altogether and sold guarantee the survival of a local 

In Hamburg. Faced with falling 0 ff its remaining trawler to fleet. 

iSfwiiMr coast ‘ Canadian buyers, thus ending Both men also insist the 

une which .puts the Germans 80 years in the industry. Be- country has to hold onto a deep 

the mercy of Eurooean Iona mh »*«• sea fishing capability of its own. 


prosecutor. Given the ev^tence 
so far, he said, there is no 
on the 

I nnanciai sc andal 


at the mercy of European 
Community quotas in other 
people’s waters, political 
leaders in the fishing ports 
began to call for the creation 
of a single West German fleet 
The four fleet operators, the states 
states of Bremen and Lower 

Saxony and the federal Govern- pressed hard for Cuxhaven to 
ment agreed that a single he made headquarters for the 


tween November 1984 and the 
beginning of this year, the deep 
sea fleet had shrunk from 19 to 
12 ships. 

Bonn's aid offer could not 
prevent infighting among the 
Mr 

premier of 


We need this industry, " says 
Mr Koch, 14 otherwise the 
German fish industry will be 
totally dependent on imports. 
The Germans are the only ones 
Ernst Albrecht, who can ensure that the market 
Lower Saxony, is served regularly . M . 

Arguable though that may be. 
It is hard to contest the deter 


fishing union would strengthen new operation. Even Nordstern, mi nation with which both the 
“n-w , ■ based then in Bremerhaven. de- Cuxhaven and Bremerhaven 

The formation of a single tided to throw in its lot with fleets are fi ghtin g to stay alive 

aot lime tnban van • .« ra 4. « . . - - 


fleet was taken up with gusto the Elbe fleet 

.. i"e Government. Mr Faced with the humiliation 
Wolfgang von Geldem, a senior of having no fishing fleet at alt 
political appointee in the Breraerhaven, run by the 
federal Food. Agriculture and Social Democrats (SPD) who 
Forestry.Mimstry, said during are In Opposition in Bonn, with 


and to stop the rot. 
Bremerhaven is building a new 
trawler but it Is unlikely it will 
be paid for out of profits, for 
there aren’t any. Cuxhaven too 
is barely profitable, if at all. on 


the looth anniversary celebra- drew from the grand design estimated turnover of DM 100m. 
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Funeral for victims 
of SLAfrican riots 
draws huge crowd 
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ABOUT 25)000- people thronged 
tbe sports stadium of Johannes* 
ban's- WKk 7 township of 
Al« 3 »dra r 7»teEday. to bury 17 

x^t vietbos' in :a massif /Show 

of bacfc-HaBtiwiJtein and and* 
apartheid anger,.- AP reports 
SxM.tohajm&m 

■ Amo&g< the ’ mourners was 
black' ■cmT' rights campaigner 
Mrs WliutfO 'Handebu- wife of 
jailed - nationalist Mr - Nelson 
Mandela , \ && : diplomats- of 
several Western countries in- 
dudLag flic US. Many white 
South': 'Africans- marched 
through police barricades to 
pay. their, respects. 

The victim* killed in a four- 
day’’ riot lasr month in Alex- 
andra, that claimed, atleast 23 
lives, lay in coffins draped in 
the green,: gold v and black 
colours of the outlawed African 
National Congress (ANC). 

Police said three more black 
people died violently on Tues- 
day night) only . hours after 
President P~- W. Botha an- 
nounced he would' probably lift 
South Africa’s state of emer- 
gency tomorrow. 

Separately, police, said an 
explosion -in their main Johan- 
nesburg station that wounded 
two officers, was caused by a 
limpet mine. No one claimed 
responsibility, but limpet mines 
are a favoured weapon of the 
ANC in its guerrilla war to 
end white rule in South Africa. 

Black people streamed 
through the dusty, narrow 
streets of Alexandra, a ghetto 
jammed between Johannes- 
burg’s wealthiest white suburbs, 
to gather in sombre mood in 
the township stadium. 

Youths trotted along, singing 
nationalist songs and brandish- 
ing fists in black power salutes. 
Police armed' with ' rifles 
guarded every entrance and 
patrolled street corners to 
within lO blocks of the stadium. 

All cars entering Alexandra 
were searched by police, in- 
cluding those of the US diplo- 
mats. 

The crowds were marshalled 
by black people in T-shirts 
inscribed with the words 
“Alexandra massacre — no easy 
walk tp. freedom.” 

In a -concession apparently 
stemming from Mr Botha's 
announcement of the imminent, 
lifting of the emergency, police 
allowed journalists without 
cameras and tape recorders to 
cover the funeral. 

Mr Botha’s .announcement 


Mr Cyril Ramaphosa and 
.Mr James Mothttse, (he 
general secretary and presi- 
dent of South Africa’s 
National Union of Minewor- 
kers (NUM) have accom- 
panied a delegation to union 
leaders on a two day visit to 
Lusaka for what are believed 
to be talks with leaders of 
the African National Con- 
gress (ANC). Also in the 
group is almost the entire 
executive of Cosatu (the Con- 
gress of South African Trade 
Unions), the 500,000 strong 
multi-racial union federation 
formed last December. 

Though the visit is osten- 
sibly to attend an Inter- 
national Labour Organisation 
(ILO) meeting in the Zam- 
bian capital, It is believed to 
form another in the series of 
unofficial contacts between in- 
fluential South Africans and 
the exiled leadership of the 
ANC. Meetings with the ANC 
have been heavily criticised 
by the Government of Presi- 
dent P. W. Botha, which it- 
self declines to make contact 

Angola has rejected a South 
African proposal to begin 
implementing a - United 
Nations plan for Namibia 
(South West Africa) In 
August provided Cuban 
troops leave Angola. The 
official news agency Angop 
said the presence of Cuban 
troops in Angola was a 
question . concerning only 
Angola and Cuba and could 
not be used as a condition 
for granting freedom to 
Namibia. 


prompted a sceptical response 
yesterday from South Africa’s 
largest anti-apartheid coalition, 
the United Democratic Front 
fUDF). 

The UDF, a multi-racial 
grouping of anti-apartheid org- 
anisations, called the move an 
“acknowledgment that ' the 
emergency bas failed to sup- 
press the desire of our people 
to be free.” Referring to Mr 
Botha’s suggestion that parlia- 
ment would consider new laws 
to help “protect lives and pro- 
perty effectively,” the UDF 
spokesman said: “The Govern- 
ment is going to broaden the 
already draconian provisions of 
the Internal Security Act. The 
effect of this is that a defacto 
state of emergency will exist 
throughout our country-” 


France 
to probe 
arms sale 
to Iran 

By David Harsh in Pari* 

THE FRENCH Government 
has' been deeply embarrassed 
by well-founded press reports 
that important quantities of 
artillery shells have been 

flipped clandestinely to Iran 
via the Normandy port of 
Cherbourg. 

The Government has 

decided to open an inquiry 
Into the matter, but it has 
pot denied that France, 
already a major arms supplier 
to Ira q in the long-running 
Gulf war, may also have been 
lending covert assistance to 
Iran. 

Mrs Georgina Dufoix, the 
Social Affairs Minister and 
Government spokesperson, 
refused to answer questions 
on the affair yesterday apart 
from saying she was certain 
that no sale had been officially 
authorised. 

Mr Mohamad al-Mashatt, 
the Iraqi ambassador to 
France, said he was “ praying 
to God ” that the reports were 
not true. If they were, he 
said. It would amount to a 
serious setback In Baghdad’s 
relations with Paris. 

According to a Channel 
coast newspaper. La Presse 
de La Monetae, shipments of 
French artillery Shells carried 
by two vessels registered in 
the Bahamas and Cyprus 
landed in the Iranian port of 
Bandar Abbas in September 
and November last year. 

The ships were officially 
bound for Portugal, Brazil, 
Pakistan and Thailand, but 
their true destination was 
revealed by publications of 
their itineraries In the Lloyds 
Shipping Index in London. 

The reports have surfaced 
at a time when Fiance is 
pursuing delicate negotiations 
in the Middle East to try to 
release French citizens held 
hostage in Lebanon. 


Fresh fighting in Chad 

FRESH fighting has erupted 
In Chad between Libyan- 
backed rebels and govern- 
ment forces after a 'two week 
loll, the French Defence 
Ministry said yesterday, 
Reuter reports from Paris. 

A Ministry spokesman, 
quoting QinHan government 
officials, said the fighting 
broke out yesterday at Kalalt 
near the strategic govera- 
ment-beld outpost of Oum 
.Chafonba. _ . 


Wong Sulong describes the Umno party disarray after the deputy leader’s departure 

Resignation sparks Malaysian political crisis 


MALAYSIA is facing a crisis of 
confidence, highlighted by the 
sudden resignation of Datuk 
Musa Hitam, its respected 
Deputy Prime Minister in a 
clash with Dr Mahathir 
Mohammed, the country’s 
leader. 

In resigning from the Cabinet 
and as Deputy President of the 
ruling United Malays National 
Organisation (UMNO) Datuk 
Musa cited “irreconci liable dif- 
ferences" with Dr Mahathir 
who. he said, had accused him 
of disloyalty — a most grievious 
sin in Malay politics— and had 
by-passed him over major 
decisions 

The resignation sent shock- 
waves across the country which 
is already experiencing great 
difficulties. The once buoyant 
economy and stock markets are 
facing a severe downturn, 
threatening to bring about the 
collapse of a good number of 
prominent businessmen, poli- 
tical and financial scandals con- 
tinue to haunt the government 
and Islamic extremism is on the 
upsurge. 

At a time of low national 
morale the repercussions of 
Datuk Musa’s resignation are 
serious and the outcome of the 
power struggle will probably 

Syria seeks 
radical move 
on Middle East 

By Roger Matthews 

SYRIA is seeking Arab and 
Western support for a radically 
new approach to Middle East 
peace following the failure by 
King Hussein of Jordan to 
secure the active co-operation 
of the Palestine Liberation 
Organisation. 

Mr Farouk al-Shara, the 
Syrian Foreign Minister, said 
yesterday at the conclusion of a 
three-day visit to London that 
it was vital to re-think the 
whole Middle Blast issue. He 
claimed that the main thrust of 
peace efforts since President 
Sadat's visit to Jerusalem in 
November 1977 had been basic- 
ally flawed and had done 
nothing to resolve the central 
issue of Palestinian rights. 

The minister insisted that 
Syria wanted an honourable 
peace, but was totally opposed 
to capitulation. He argued that 
Israel’s conditions for agreeing 
to negotiations left virtually 
nothing for the Arab side to 
discuss. 
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dictate the course Malaysia will 
take for the remaining part of 
the century. 

It had been known for some 
time the two leaders had had 
differences, but few expected 
Datuk Musa to make such a 
drastic move. He had little 
choice as be was being increas- 
ingly hemmed in by Dr 
Mahathir's confidantes. 

Umno is sending a mission 
to London, where Datuk Musa 
is at the moment, to try to 
persuade him to reconsider. 
But in the absence of substan- 
tial concessions from the Prime 
Minister— and Dr Mahathir 
shows no signs of making any — 
the split appears to be final. 

This is the first time in the 
40-year history of Umno that 
the parry's second-in-command 
has had to resign to stake his 
claim for the top leadership, 
and because Dr Mahathir and 
Datuk Musa are both astute 
politicians with independent 
power bases. Umno could be 
split in two. 

Utusan Malaysia, the country's 
largest daily paper, and con- 
trolled by the party, has 
expressed alarm at such an 
event in a front page editorial. 
It also raised the spectre of the 
Malays losing their political 


issr 


i 


i 


Datak Musa bypassed * 

supremacy in the country 
because of disunity. 

Dr Mahathir and Datuk Musa 
assumed the national leadership 
in 19S1, and their dynamic “2M" 
partnership caught the imagina- 
tion of Malaysians, who gave 
them the biggest general elec- 
tion victory ever in 1932. 

The two men first clashed on 
the management of the economy, 
including Dr Mahathir's ambi- 
tious heavy industrialisation 


plans, and his “Look East” 
policy of emulating the 
Japanese economic model. 

Datuk Musa's refusal to sanc- 
tion a power grab by Moslem, 
groups in Sabah after last 
April's state elections, thus 
allowing the victorious Chris- 
tian Opposition party to form 
the Government, enraged Dr 
Mahathir, who was overseas at 
the time. 

But the most important Issue 
is the question of the succes- 
sion. Umno has ruled Malaysia 
since independence 29 years 
ago. and three party deputies 
have succeeded to the Prime 
Ministership over the period in 
orderly fashion. 

Dr Mahathir, 61, feels his 
deputy aged 53, is being im- 
patient and that he should 
continue to serve loyally until 
his time comes. But Datuk 
Musa's supporters can see no 
sign that Dr Mahathir is pre- 
paring to transfer power. 

“ By appointing Daim 
Zainuddin as Finance Minister, 
making Sanusi Junld as Umno 
Secretary General, and allow- 
ing Anwar Mibrahim to move 
freely among the grassroots as 
Agriculture Minister, Dr Maha- 
thir has effectively isolated 
Musa, and thrown the succes- 


sion issue wide open.” says a 
senior Umno politician from 
Johore, Datuk Musa's home 
state. 

At the moment, the odds are 
stacked heavily in Dr 
Mahathir's favour. He might 
well be tempted to call for an 
early general election, allowing 
him to put up his own candi- 
dates, and after securing a five 
year mandate, start purging 
the party of Datuk Musa's 
supporters. 

He could also wait until the 
expiry of the present Govern- 
ment’s term in April next year, 
and meanwhile set about 
enticing Musa supporters to 
switch. 

He could also show support 
for Tengku Razaleigh. the 
Trade and Industry Minister 
and Datuk Musa's arch rival. 
Tengku Razaleigh fought Datuk 
Musa twice for the Umno 
Deputy Presidency, each time 
securing a good 40 per cent of 
the votes. 

These options have their 
own attractions and risks. But 
ultimately. Dr Mahathir needs 
to rebuild his tarnished image 
and credibility and put the 
nation's economy on the right 
track If he is to stay in power. 
It is not an easy task. 


China sentences Soviet 
hijack pilot to eight years 


Japan shipbuilding industry 
unions drop wage demands 


BY ROBERT THOMSON IN PEKING 


CHINA has been surprisingly 
lenient in sentencing a Soviet 
pilot to eight years' inorison- 
ment for having hijacked a 
Soviet aeroplane which was 
forced to land in China, creat- 
ing a difficult diplomatic prob- 
lem for the two countries. 

The Chinese Foreign Ministry 
said yesterday that Ogly Gadjl 
Shamil Alimuradov was given 
the sentence after a short trial 
this week in Harbin, in north- 
ern China, for the “unlawful 
seizure of an aircraft,'' Two 
officials from the Soviet em- 
bassy in Peking were in court 
as observers. 

Diplomats said the Chinese 
Government had wanted to 
find a “middle way” between 
its legal and political obliga- 


tions in dealing with the Soviet 
citizen, who was co-pilot of an 
Antonov-24 civil airliner 

The plane and 42 passengers 
were handed back within days 
of landing in northern China. 
Apparently, the Soviet pilot bad 
sought to fly to South Korea, 
but was forced to land in China 
because the plane was running 
short of fuel. 

Details of the court case have 
not been . released. Chinese 
courts tend to presume that if 
enough evidence has been 
gathered for a person to stand 
trial, then the defendant must 
be guilty. Diplomats said there 
is little doubt that the penalty 
would have been far more 
severe if a Chinese citizen com- 
mitted the same offence. 


BY YOKO SHIBATA IN TOKYO 

THE deepening recession in 
Japan's shipbuilding industry 
has forced the unions of two 
major shipbuilding companies, 
Hitachi Shipbuilding and Engin- 
eering and Mitsui Engineering 
and Shipbuilding to drop de- 
mands for wage increases in this 
year's round of collective bar- 
gaining. 

The moves by Hitachi and 
Mitsui unions marks the first 
instance of self-restraint over 
wages by unions in the industry 
since the 170,000 strong Fed- 
eration of Shipbuilding and 
Heavy Machinery Workers 
Unions was established in 1962. 

The federation is a core force 
of the Japan Council of Metal 
Workers Union (IMF-JC1 which 
has served as a pacesetter for 


the annual spring labour offen- 
sives for pay increases. 

The union's decision may 
have broader implications for 
this year's wage negotiations. 
The federation had earlier 
adopted a unified standard for 
a wage rise of 7 per cent. 

Other major shipbuilders 
such as Mitsubishi Heavy Indus- 
tries and Ishikawajima-Harima 
Heavy Industries have profitable 
divisions such as machine tools, 
or robots, while Hitachi and 
Mitsui depend heavily on ship- 
building 

Major shipbuilding companies 
have been laying off workers to 
tide over the crisis. The ship- 
building industry has to reduce 
Its workforce Horn just over 
60,000 to 40.000 by fiscal 1987. 



Registration No. 05/09084/06 

PRELIMINARY PROFIT ANNOUNCEMENT AND BALANCE SHEET 
AND NOTICE OF FINAL DIVIDEND ON THE ORDINARY SHARES 
Subject to final audit, the abridged consolidated income statement of the company and its subsidiary companies for 
ended February 28 1988 and the abridged consolidated balance sheet at that date, are as follows: — 

CONSOLIDATED INCOME STATEMENT CONSOLIDATED BALANCE SHEET 

(R million) (K million) 

1986 1985 1986 

Investment income 340.1 240.6 Shareholders' equity 

Interest earned 18.5 14J! Share capital 22.0 


the year 


Administration ant 

expenses 

Costs of prospecting 



Profit before taxation 
Taxation 

Profit after taxation .. 
Dividends 

Retained profit 


Unappropriated profit, Feb- 
ruary 28 1985 

Adjustment thereto for 
changes in exchange rates 


Transfer to general reserve... 

Unappropriated profit, Feb- 
ruary 28 1986 

Earnings per share — cents ... 
Dividends per share— cents 

— Interim 

— Final 


Shareholders' equity 

Share capital 

N on-distributable reserve 
Distributable reserves ..... 


Represented by: 

Listed investments ........ 

Unlisted investments 

Loans and mineral rights 


Current assets: 

Debtors 

Cash on fixed deposit and at 
call 



5.4 

1.1 

■“1 

i!S 


Current liabilities 
Shareholders for 

No. 76 

Creditors 


Net current assets 


dividend 




The market and directors' values of Investments are: 


Listed — market value 

4 705.8 

3 478.2 

Unlisted— directors’ valuation 

102.0 

91.6 


4807.8 

3 569.8 

Number of shares in Issue ... 
Net asset value (after provid- 
ing for dividend)— cents per 

21952 012 

21952 012 

share 

22121 

16 432 


It is expected that the forty-ninth an anal report of the company in respect of the year ended February 28 1986 will be posted 
to members on or about March 27 1986. 

FINAL DIVIDEND 


On March 5 1986. a final dividend (No. 76) of 825 cents per 
ordinary share (1985: 550 cents) for the year ended February 
28 1986 was declared payable on May 6 1986 to shareholders 
registered in the books of the company at the close of 
business on March 27 1986 and to persons presenting coupon 
No. 76 marked “South Africa" detached from share 
warrants to bearer. This dividend, together with the interim 
dividend of 625 cents per share declared on August SO 1985, 
makes a total of 1 450 cents per share for the year (1985: 
1 025 cents). 

The ordinary share transfer registers and registers of 
members will be closed from March 28 to April 11 19S&, 
bath days inclusive, and warrants will be posted from the 
Johannesburg and United Kingdom offices of the transfer 
secretaries on or about May 5 1986. Registered shareholders 
paid from the United Kingdom will receive the United 
Kingdom currency equivalent on April 1 1986 of the rand 
value of their dividends (less appropriate taxes). Any such 
shareholders may, however, elect to be paid in South 
African currency, provided that the request is received 
at the offices of the -company's transfer secretaries on or 
before March 27 1936. 

The effective rate of non-resident shareholders' tax is 
14.8417 per cent 
Head Office: 

44 Main Street 
Johannesburg 2001 
London Office: 

40 Holborn viaduct 
London EC IP 1AJ 
March6 1986 


The dividend is payable subject to conditions which can 
be inspected at the head and London offices of the company 
and at the offices of the company's transfer secretaries, 
Consolidated Share Registrars Limited, 1st Floor, Edura, 
40 Commissioner Street, Johannesburg 2001 (P.O. Box 61051, 
Marshalltown .2107), and Hill Samuel Registrars Limited, 
6 Greencoat Place, London SW1P 1PL 
Holders of share warrants to bearer are notified that the 
dividend is payable on or after May 6 1988 upon presenta- 
tion of coupon No. 76 (marked “ South Africa ”) only at 
the offices of Barclays National Bank Limited, Stock 
Exchange Brandi, Diagonal Street, Johannesburg 2001, 
South Africa— Union Bank of Switzerland, Bahnhofstrasse 
45, S02I Zurich, Switzerland — Credit du Nord, 6 and 8 
Boulevard Haussraann, 75009 Paris. France and Banque 
Bruxelles Lambert, '24 Avenue Marnix, 1050 Brussels, 
Belgium. Coupons must be left at least four clear days for 
examination. 

Proceeds of dividends in respect of coupons marked H South 
Africa ” may, at the request of the depositors, be converted 
through an authorised dealer in exchange in the Republic 
of South Africa, into any currency. The effective rate of 
exchange for conversion into any such currency will be that 
prevailing at the time the proceeds iff the dividends are 
deposited with the authorised dealer in exchange. 

By order iff the board 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
Secretaries 
per D. M. Davidson, 
Divisional Secretary 
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AMERICAN NEWS 


Reagan puts prestige on line for Contras 

BY REGINALD DALE, US EDITOR IN WASHINGTON 


PRESIDENT Ronald Reagan’s 
controversial policy on Left- 
wing Nicaragua has again 
moved back to centre stage in 
Washington this week as he 
mounts an uphill battle to per- 
suade Congress to approve re- 
newed military aid to the anti- 
government Contra rebels. 

Mr Reagan and his aides are 
putting their personal prestige 
on the line in support of new 
funds for the Contras, whom 
Hr Reagan calls "freedom 
fighters." This they say would 
enable them to avoid haying to 
make some difficult choices in 
Central America— including 
the possibility of US military 
Intervention-— that the Adminis- 
tration would prefer not to have 
to face. 


With many Congressional 
Democrats bitterly opposed to 
Mr Reagan’s backing of the 
Contras, who have frequently 
been accused of human rights 
abuses, both sides are appealing 
to the analogy of the change of 
government in the Philippines. 
The ousting of President Ferdi- 
nand Marcos is generally con- 
sidered an outstanding US dip- 
lomatic success, even by some 
of Mr Reagan's toughest critics. 

"It would be a disaster for 
America to drop from the high 
road of smart diplomacy to the 
depths of gunboat diplomacy” 
in central America, says Mr Tip 
O'Neill, Democratic Speaker of 
the Houses of Representatives. 
Mr Reagan should “practice the 
magic of Manila on Managua," 


by turning to negotiations not 
weapons, says Mr O’Neill. 

Mr Reagan sees it quite the 
other way round. Those who are 
concerned about democracy is 
the Philippines should be even 
more worried about the threat 
to it in Nicaragua, “only two 
days* driving time’’ from the US 
border, as he said this week. 

The increasingly shrill argu- 
ments have been provoked by 
Mr Reagan's push for Congres- 
sional approval for an 18-month 
$100m (£68.9m) aid package for 
the Contras, of which $70ra 
would be "unrestricted” — pre- 
sumably in the form of covert 
military supplies. Congress 
banned military aid to the con- 
tras in 1984, and authorisation 
for $27m in “humanitarian” aid. 


such as food, medicine and 
clothing, expires at the end of 
this month. 

For die Administration, wil- 
lingness to support the Contras 
is a test case for the so-called 
“Reagan doctrine” of backing 
anti-Communist insurgents 
around the world rather than 
risking American casualties in 
the ideological struggle. So, the 
Administration is once again 
spelling out this week that 
American casualties are just 
what could be involved if Con- 
gress falls to provide the up to 
20,000 Contras with enough 
funds 

Mr Patrick Buchanan, the 
Right-wing White House com- 
munications director, says: “If 
we don't get assistance to the 


Contras, they’ll he defeated. The 
Communists will roll up Nica- 
ragua and then well be left 
with two options: basically the 
US can then step aside and 
watch the Warsaw Pact roll up 
Central America, or we send in 
the marines.” 

That kind of high-stakes talk 
is meant to make the Demo- 
crats appear "soft on Com- 
munism” in an election year. It 
also threatens them with 
indirect responsibility for 
American casualties if the 
marines ever did go in. Many 
Democrats, however, believe 
that supporting the Contras is 
a step on a slippery slope that 
it likely to make US interven- 
tion ultimately more, not less, 
likely. 


US insurance losses start to hit home 


OVER THE past six months, 
the long-running crisis in the 
US insurance industry has 
crossed a watershed. Debated 
continuously on Wall Street for 
the last three years, the prob- 
lems of the big American in- 
surers have suddenly become 
a national issue, examined in 
Congress, tussled over in State 
legislatures, and recently 
taken up by the White House 
as well. 

The reason for this transfor- 
mation is not hard to find. Un- 
til about 12 months ago, the 
heavy losses run up by the in- 
dustry made no Impact at all 
on the general public. But last 
year the insurers pushed 
through huge rate increases and 
abandoned some insurance lines 
altogether. 

Since then, the importance of 
insurance has been brought 
home to the man in the street 
in no uncertain fashion. For ex- 
ample: 

• Doctors in some specialities, 
particularly neurasurgtons, ob- 
stetricians and osteopaths, are 
beginning to withdraw from 
certain areas of activity be- 
cause of the steep increase in 
insurance rates. 

The most clear-cut example 
of this trend is in gynaecology, 
where many doctors have de- 
cided to limit themselves to 
general practice and stop de- 
livering babies — an area which 
attracts a high incidence of 
claims for damages. 

• Local authorities are in a 
state of panic over premium 
demands. About a dozen states, 
and several hundred city gov- 
ernments have lost all or part 
of their liability insurance over 
the last year or so. The town 
of ChilHcothe in Ohio, for ex- 
ample, has cut out all but the 


Severe problems over 
liability have become 
a national issue, 
reports Terry Dods- 
ivorth 


verv basic cover because it was 
faced with premium increases 
from $23,000 to $233,000 a year. 

In Lafayette County. Mis- 
sourl, the local prison had to 
be shut for seven weeks because 
it could not find insuamce. 

• In the pharmaceuticals 
sector, several companies have 
dropped out of the production 
of the seven paediatric vaccines 
required in tbe US for children 
entering school. Merck is now 
the only .company making 
measles, mumps and rubella 
vaccine, while the price of oral 
polio vaccine has jumped from 
$2.80 to S4J29 a shot following 
the withdrawal of all but one 
manufacturer. 

• Demands for premium in- 
creases of up to 50 per cent 
have become commonplace for 
large corporations, while some 
products are now virtually im- 
possible to insure — Cessna, the 
aircraft manufacturer, for ex- 
ample, has stopped making five 
of its small aircraft. 

The insurance shortage is 
such that a group of some of 
the biggest US companies, in- 
cluding IBM and General Elec- 
trie, have set up their own in- 
surer to cover high-risk busi- 
ness, and there are increasing 
fears that many companies may- 
be deterred from introducing 
new products. 

Tbe cost of liability cover is 
now becoming a significant com- 
petitive disadvantage for US 


companies operating in inter- 
national markets. 

Underlying the astronomical 
price increases and growing 
shortages of liability cover are 
two main problems. The first Is 
the financial weakness of the 
US insurance industry, which 
failed to push up rates in the 
early 1980s. 

In the period of exceptionally 
high interest rates, companies 
were able to compensate for 
their losses on underwriting 
with earnings from the invest- 
ment of premium income. 
Today, however, the conse- 
quences of this underpricing 
are coming home to roost: 
investment income is falling, 
while claims on the imprudently 
discounted policies are 
be ginnin g to come through. 

The result is a scramble to 
push up rates. 

The second more complex 
problem involves the US tort 
system and changes in the 
definition of legal liability. In 
the last 20 years, American 
courts have progressively 
increased the amount of money 
they are willing to award 
victims of faulty products 
or professional malpractice. 
Insurers complain that they can 
no longer plan sensibly to cope 
with a legal system where 
damages awards are unpredict- 
able. 

Some critics argue that the in- 
surers’ vitriolic attacks is the 
legal system are aimed at de- 
flecting attention from their 
own business failings. But it is 
difficult to see any long-lasting 
resolution of the liability cover- 
age crisis without some means 
of limiting the amount of dam- 
ages awards and making them 
less susceptible to the whims of 
the courtroom. .• — .. 


US INSURANCE INDUSTRY 
Net 

Underwriting Investment 



result 

income 


(3bn) 


1975 

-42 

3.9 

1976 

-22 

43 

1977 

1.1 

53 

1978 

12 

73 

1979 

— 13 

93 

1980 

-33 

113 

1981 

—63 

132 

1982 

-103 

74.9 

1983 

-133 

163 

1984 

-213 

172 

1985* 

-252 

193 

* Estimate. 




Underwriting molt equals the 
amount of cash collected from 
policies In force during a given 
year, less losses on claims, less 
expenses for handling claims and 
the operating expnndrture. 

Investment income equals income 
generated from investments less 
investment expenses. 

■ Source: Insurance Services Office 

There la no certainty at pre- 
sent, for example, on the dollar 
amounts of awards for punitive 
damages — damages aimed at 
punishing the defendant as a 
deterrent measure — or on "pain 
and suffering” judgments. As a 
result, the volume of multi- 
million dollar verdicts has in- 
creased dramatically — indeed, it 
is estimated that the average 
product liability and medical 
malpractice award in the US 
today exceeds Jim. . 

The main problem, the critics 
contend, is that the courts have 
moved away from the notion 
that a company making a pro- 
duct has to be shown to have 
been negligent, to one where 
victims are compensated by 
whoever is best able to pay. 
Under the “joint and several 
liability” ruling, for example, 
plaintiffs, are. allowed, to recover 


large sums from a single well- 
capitalised defendant, even 
when that particular defendant 
may be less responsible for dam- 
ages than another who cannot 
pay. 

“There are many indications 
that tort law in tbe US is mov- 
ing away from a fault-based 
system which serves to deter 
socially -fa armfnl conduct, to- 
wards an absolute liability, in- 
surance-type system which 
attempts to compensate every in- 
jured person, regardless of neg- 
ligence or fault,” said Mr Rich- 
ard Willard, assistant Attorney 
General, at a recent Congres- 
sional heariny. 

Mr Willard is head of a work- 
ing group looking at reform in 
the tort law as part of the Ad- 
ministration’s effort to solve the 
insurance crisis. At the same 
time, pressure for action is also 
building up in Congress, where 
proposals have been tabled for 
a "no-fault” claims system. 
This would allow compensation 
for injured parties without go- 
ing to court or proving negli- 
gence, while covering actual 
rather than punitive damag es. 

No-one doubts, however, that 
change will be difficult to push 
through. Perhaps the main bene- 
ficiary of the system as it stands 
is the legal profession, which 
works on a “contingency” 
system linking its fees to the 
size of damages. 

The legal profession in the 
US is a very big. powerful lobby- 
ist, and there are an awful lot 
of lawyers in the Congress. On 
the other hand, even the liabi- 
lity lawyers may see that, at the 
end of the day, their own fees 
depend upon an insurance sys- 
tem that works. 

Tomorrow: The special 

. problems In California . 


US raises 
threat to 
Moscow 
summit 

By Our US Editor 

PRESIDENT Ronald Reagan 
yesterday sharply raised the 
stakes In his dash with 
Moscow over the future of 
superpower summitry by 
threatening to call off plans 
for a trip to the Soviet Union 
next year. 

Mr Reagan said that if Mr 

Mikhail Gorbachev, the Soviet 

leader, would not agree to an 
acceptable date for this year’s 
planned summit in tbe US 
there would not be a return 
summit in Moscow. 

“I've got news for diem,” 
Mr Reagan was quoted as 
having said at a restricted 
meeting with reporters at the 
White House. If Mr Gorbachev 
would not accept the dates 
proposed by the US for the 
Washington meeting “there 
won’t be any *87 summit in 
Moscow.” 

Mr Reagan's warning 
brought to a head a diplomatic 
tussle between Washington 
and Moscow that has for 
several months blocked agree- 
ment on a date for the next 
superpower meeting. The 
White House has asked Mr 
Gorbachev to come to Wash- 
ington either in Jane or July, 
preferably June, but Moscow 
has countered with Sept- 
ember. 

Mr Reagan yesterday re- 
peated the US objections to 
September, which the White 
House feels would subject him 
to undue political pressure to 
make concessions just two 
months or less before Novem- 
ber’s US mid-term Congres- 
sional elections: “We’ve ex- 
plained we can’t have it In 
September,” Mr Reagan said. 

The plan for two further 
summits was agreed by the 
two leaden when they ended 
their first meeting in Geneva 
in November. Mr Reagan has 
publicly stated that he 
seenred Mr Gorbachev’s ex- 
plicit approval of tbe format. 

Since then, however, Mr 
Gorbachev has appeared to 
link his readiness to visit the 
US later this year to progress 
on an arms control agreement 
at the Geneva talks, which are 
due to resume in early May. 

US officials believe that Mr 
Gorbachev has not actually 
made a specific formal link 
between the two sets of talks. 
In spite of tbe impression that 
some of his comments have 
created. They have made it 
clear that they would strongly 
resist any attempt by him to 
do so. 


US bank calls * 
for urgent action 
on Baker plan 


BY PETER 


hontagnon. euromarkets correspond 


_ . . These agencies ” still main- 

Morgan Guaranty, the : US bank. i positions that dis- 

hss marie a new call for urgent lai ■* now lendiner 


has made a new call 


lending 


uaa uiauc a us» »** -- — rfturaee the new ivuwuj 
action to implement the eh e t f ro m commercial banks. 1 

Tnnn,Vi nlH Rstpr Initiative OH SOUgn nrwmfA a. 


month old saxer miuamc C irine the pressure on - 

easing the developing wunin Jj s ’ 0 b uiid up loss reserves* 
debt crisis in the wake of fresh ^^“^eir developlng coun- 
p ruble ms facing Mexico. Joans and the failure of 

Mexico, which has achieved * autJ)(>r itles to make such 
neither sustainable and satis- ,„ serves t ax deductible, 
factory economic growth nor a - — 
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says in its monthly review of injtiative . Right now, regula- 


World Financial Markets, 


tors are taking steps that do 


Unless all parties come that — an issue to be 

Together in reasonably short J » head on - 
order and with real crediti- F ^eir pajt> governments 
bility, it wifi be difficult to ^ debtor countries display 
translate the initiative into a commitment to domestic 

workable plan,. let done into cy reforms> it says adding 
working practice, the bank capital flight is now 

says- , _ increasingly identified as both 

Morgan s exposure to Mexico thg symplozn and the source 

(£857m f D compared with total of iSst^M^new^moDey lent Jfc 

ash lending t0 countrv by banks to Latin America over 
Of 526^bn. _ _ Aha tbr*»P years has facili- 


The debt initiative launched 


the past three years has facili- 
tated capital flight. Non-bank 
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vary Secretary, in Seoul last 
October calls for a fresh 
emphasis on growth in the 


debtor nations added JlSbn to 
their bank deposits abroad 


economic adjust £liriel during the past three ye«i and 


of developing countries. 


this probably only represents 


It aLo ^dls ra Smerdal half the volume of capital flight, 
banks to provide $20bn in net says. ...... . _ 

new finance to the most heavily Mr Baker’s initiative * all 
indebted countries over the fbc more relevant today because 
next three years, with a similar strategies for dealing with the 


net contribution from the 
World Bank and Inter- 
American Development Bank. 


debt crisis “reached an impasse* 
in 1985. 

Though the debtor countries 


In a wide-ranging analysis of improved their balance of pay- 
the debt problem, Morgan meats and creditor banks were 
Guaranty says some key parti- able to reduce their exposures 
ci pants in the Baker initiative as a percentage of capital, the ^ 


have been less than specific in 
committing themselves to a 
role. 

It singles out industrial 
country governments which 


classical approach to economic 
adjustment has been found 
wanting in several regards. 

Debtors have failed to reform 
their internal economies — a 


have failed to promise addi- task which requires government 
tional flows of export credit leaders “to challenge their own 
money as well as hank super- entrenched bureaucracies and 
and fiscal other powerful interests that 
benefit from the status quo.” 


vlsory agencies 
authorities. 


Rise in Canada reserves 

CANADA’S official reserves $2.56bn in federal government 
posted a US$125bn (£892m) Internationa] borrowings and 
gain in February despite exten- drawdowns from credit lines 
sive market support required during the month, 
for the dollar which dipped well The official reserves of gold, 
below 70 US cents during the foreign currencies and other 
month, writes Robert Glbbens monetary assets stood at 
In Montreal. US$4.48bn on February 28. up 

The gain is explained by from USS2.77bn a year earlier. 


WORLD TRADE NEWS 


Jordanian 


Foreign companies are looking to coal, reports Robert Thomson 


EEC moves 


airline set 
to order 12 
Airbuses 

By Rami Khouri in Amman 

ALLA, the state-owned Jor- 
danian airline intends to buy 
Airbus aircraft to replace its 
ageing Boeing jets and to meet 
expected expansion until the 
end of the century. The deal, 
for 12 aircraft, could be worth 
3550m. 

The Alia board wants to buy 
six Airbus A310-300 and six 
Airbus A 320s, to be delivered 
between 1987 and 1991, the air- 
line announced yesterday. 

Alia said the airline's decision 
required government approval 
which is expected to be forth- 
coming. 

The deal is expected to be 
financed largely by soft loans 
from the French Government, 
which has a financial p rot oca 1 
with Jordan covering aircraft 
financing. 

Alia, however, has yet to 
decide whether to buy the air- 
craft outright, or lease them. 

The Airbus produced by the 
Airbus Industrie consortium 
was chosen in fierce competition 
with Boeing which was offering 
757 and 767 aircraft. 

The six Airbus would replace 
Alia's four Boeing 727s and four 
707s. 

Alia also operates two Boeing 
747s and eight Lockhead L-101L 
Tristars which would be used 
for long-haul routes, while the 
Airbuses would serve medium- 
range destinations in Europe 
and the Middle East 

Leasing the aircraft would be 
attractive for the airline's cash 
flow and the country’s foreign 
debt burden. 

O The 19 European Airbus 
A-320s for Indian Airlines, the 
Indian domestic airline, will be 
powered by the International 
Aero-Engines (IAE) V-2500 jet 
engine, according to Mr Rajesh 
Pilot, the Minister of State for 
Civil Aviation. 

IAE is a consortium compris- 
ing Rolls-Royce and Pratt and 
Whitney of the US, each with 
30 per cent, the remainder 
being shared between Japanese 
Aero-Engines, Motoren-und 
Turbinen Union of West 
Germany and Fiat Aviazione of 
Italy. 

IAE has beaten its 
rival to the engine deal, 
CFM International, tbe Franco- 
US (Snecma-General Electric! 
group building the CFM-56-5 
engine for the A-320. Total cost 
of the 19 Airbuses for Indian 
Airlines will be Rs 12-38bn, 
($707m), 


China cools N-power ambitions 


CHINA'S strategy for nuclear 
power development appears to 
be in a state of flux, with 
indications recently that oppor- 
tunities for foreign companies 
will be far less than expected 
as tbe Chinese Government 
scales down its once ambitious 
plans. 

Serious doubt has arisen on 
the future of a proposed nuclear 
plant at Sun an, near Shanghai, 
for which the West German 
company Kraftwerk Union 
(KWU) has been negotiating 
agreements to supply equip- 
ment 

The frustration of foreign 
companies was obvious at 
China's first international 
nuclear technology exhibition 
last week. Most companies 
vying for a place in the China 
market exhibited equipment, 
and many were dismayed by 
what they said was the inability 
of the Chinese Government to 
make up its mind. 

One exhibitor articulated the 
frustration, “How can we know 
what we are doing, when they 
don’t know what they are 
doing.” Another said: "You can 
make a suggestion and you will 
always find one Chinese official 
who will say it is a good idea," 
B ut th at was as far as It went. 

KWU had a large display 
space, including a makeshift 
bar for entertaining the select 
Chinese officials who visited the 
exhibition. Sketches of the long- 
delayed Sun an plant, which ap- 
pears to have been dropped 
from China’s seventh five year 


plan (1986-1990) were on show 
—the company had been bid- 
ding to supply two 1,000 MW 
reactors for the plant. 

Framatome of France thought 
it had won agreement to supply 
Sunan equipment in 1979, after 
a year of discussions with 
Chinese officials. “We had star- 
ted putting the champagne in 
cold places,” a Framatome 
spokesman said, but to the sur- 
prise of the French company, 
the Chinese suddenly pulled ofit 
of the deal. 

Framatome, at least, has had 
the consolation of winning 
agreement to supply reactors 
for the $42bn Daya Bay plant 
in southern China near Canton. 
But a Framatome official cau- 
tioned that final Daya Bay con- 
tracts are yet to he signed, and 
the company will not relax until 
names are on dotted lines. 

Contracts were expected to be 
signed early this month for the 
participation of Framatome, 
Britain's GEC, which is to sup- 
ply turbines, and Electncite de 
France, responsible for engin- 
eering design. 

Diplomats In Peking believe 
the expense has forced the 
Chinese Government to rethink 
their ambitious plans to build 
10 nuclear plants with a 
generating capacity of 10,000 
MW by the end of the century. 
China’s modernisation drive 
has shifted into a lower gear 
this year, which has officially 
been called a period of “ diges- 
tion” and “consolidation.” 

Chinese officials now say that 



the figure of 10 plants was a 
vague target, not a set plan. 
Nuclear Industry Ministry 
spokesmen recently said that 
China now intends to build a 
“few” plants in the next five 
.years, and. probably, a few 
more in the following decade. 

The cost of nuclear plants 
and China's inability to master 
the art of building its own 
facilities have seemingly caused 
a return to favour of smaller 
coal-fired plants. Foreign dele- 
gations passing through Peking 
to examine contract prospects 
are being told to “ think 
thermal.” 


Contracts were signed a week 
ago with a consortium led by 
General Electric of the US for 
the prevision of equipment for 
two thermal plants, and con- 
tracts for two other plants are 
nearing conclusion. Atomic 
Energy of Canada has turned 
its attention to marketing 
10 MW • beating reactors for 
use in isolated areas, rather 
than large nuclear plants. 

“There must be plenty of suit- 
able places in China, so we are 
in the middle of a feasibility 
study to see what it would cost" 
an AEC spokesman said. He said 
the company’s presence at the 
recent nuclear exhibition here 
was part of its policy to show 
the Chinese that “we are reason- 
able corporate citizens.” 

Ultimately, the major pro- 
blem for all companies trying 
to penetrate the nuclear market 
is China’s shortage of ready 
cash, Which is unlikely to be 
overcome in the short-term. 
Added to the problem of tbe 
necessary hut expensive and 
unwanted reliance on foreign 
technology, this suggests to 
diplomats that China will con- 
tinue to try to build plants, but 
to buy strategic foreign assist- 
ance instead of whole facilities. 

A telling example of the slow ' 
progress made by China's 
nuclear industry is a plant at 
Oinshan in Zheijang province. 
Funds were approved in 1972 
for its development, yet work on 
a pressorised-water reactor 
began only last year. 1 


Benin moves into surplus 
in trade with E. Germans 

BY RUPERT CORNWELL IN BONN 


WEST GERMANY registered a 
surplus of DM 428m (£l34m) in 
its trade and service dealings 
last year with East Germany, 
thanks to a surge In exports, or 
“ deliveries ” as they are known 
in the convoluted jargon of 
inter-German trade. Tbe surplus 
compares with a deficit of 
DM 990m in 1984. 

Total trade, according to 
statistics Issued yesterday by tbe 
Economics Ministry, expanded 
o per cent to DM 16.7bn. or 
“settlement units,” as the cur- 
rency of exchanges between the 
two Germanys is officially 
known. The 1985 outcome in- 
cludes East Germany’s tradi- 
tionally substantial services 


deficit, without which, the 
Minis try * notes, trade would 
have been effectively in balance. 

The Improved performance by 
West Germany largely reflects 
big increases in its deliveries of 
chemical, engineering, elec- 
ironic and non-ferrous metals. 
Between them, these sectors 
accounted for. some 40 per 
cent of the DM IJ4bn increase 
in West German exports to the 
east in 1985. ■ 

East Berlin's accumulated 
deficit In trade with West Ger- 
many — in some respects a sophi- 
sticated form of barter — climbed 
in 1985 to DM 3.5bn, after drop- 
ping in 1984 to DM 3.1bn from 
the previous DM 4.Lbn. 


Japan and US fail to 
agree in microchip talks 


BY YOKO SHI BATA IN TOKYO 

JAPAN AND the US have 
wound up two days of talks on 
semiconductor trade without 
reaching agreement on how to 
correct an imbalance in their 
microchip trade. The two sides 
did, however, make progress In 
some areas. 

The talks in Japan centered on 
ways of adjusting prices of 
Japanese microchips exported to 
■the US and of making the 
Japanese semiconductor market 
more accessible to imports. 

The two sides agreed to meet 
again in Washington at the end 

of Ibis month . 

The Japanese urged a mini- 
mum pricing system for semi* 
conductor exports to the US. 

The US proposed a monitor- 
ing system to prevent Japanese 


chipniakers from dumping their 
products at prices below cost. 
Such a system would envisage 
setting up “standard prices,” 
which would take into account 
costs and “reasonable” profits 
for semiconductors and manu- 
facturers. It would call on 
Japan to penalise manu- 
facturers if they export pro- 
ducts below these standard 
prices. 

Japan, while accepting this 
proposal in principle, finally 
came out against it on the 
grounds that the proposed moni- 
toring system would apply to 
products sold on the domestic 
market Japanese officials 
pointed out that the system 
would lead to a few low-cost pro- 
ducers dominating the market. 


to defuse 
trade row 
with US 

By Ivo Dawn ay in Brands 

THE EUROPEAN Commission 
yesterday offered to open talks 
immediately with the US on uie 
global trade implications of 
Spanish and Portuguese acces- 
sion to the EEC. 

The move was seen as a bid 
by the Community to defuse 
mounting pressure on Washing- 
ton for retaliatory action 
against changes in tariff 
arrangements on US soya, oil 
seeds and cereals exports to the 
Iberian countries that came 
into force at tbe beginning of 
the month. 

Commission officials, however, 
were insistent yesterday that 
any discussion of the issue must 
he taken in the wider context 
of the effects of enlargement on 
all aspects of US-EEC trade. 
Tbe Americans have sought to 
isolate farm products where 
tariff changes are likely to hit 
US producers. 

The Community argues that 
when trade is taken as a whole 
— including reductions in trade 
barriers against industrial goods 
for example — the US is likely 
to be a substantial beneficiary 
of tbe enlargement 
The offer of a rapid opening 
of bilateral talks was made in 
a letter sent by Mr Willy De 
Clercq, the External Relations 
Commissioner, to Mr Clayton 
Yeutter, the US Trade Repre- ■ 
sentative. i 

The evident willingness of ' 
the EEC to bring forward the 1 
process indicates the seriousness 
with which the threat of retalia- 
tion by the US 7s being taken. 
US sales of soya, oil seeds and 
cereals to Spain and Portugal 
amount to some $lbn annually, 
and these could be seriously hit 
by the new trade rules. 

Mobil, Shell in 
Saudi oil deal 

By Oor Middle East Staff 

MOBIL and Shell are to market 
oil products on behalf of Retro- 
min, Saudi Arabia's state oil 
corporation, from its share nf 
the output from joint venture 
refineries in the kingdom 
according to the Middle East 
Economic Survey. 

The two oil majors would 
market them for a trial period 
on a “ no risk " basis, the news- 
letter says. 


W. German industry 
chief launches bitter 


attack on Japanese 

BY JONATHAN CARR IN FRANKRJRT 


A SHARP attack on Japanese 
trade practices has been issued 
by West Germany's mechanical 
engineering industry, the 
country’s biggest industrial sec- 
tor in labour and sales terms. 

Mr Otto Schiele, President of 
the engineering industry’s asso- 
ciation, claimed Japanese politi- 
cian's constantly paid ’’lip ser- 
vice” to the aim of opening up 
the domestic market to foreign 
goods — but almost nothing 
changed. 

From this protected home 
base, Japan seized foreign mar- 
kets through “ruinous" competi- 
tive practives, often including 
dumping, Mr Schiele said. In 
the long run this could only 
bring conflict. 

Mr Schiele said last year 
Japan had boosted its mech- 
anical engineering exports to 
West Germany by 31 per cent 
to DM 3-Sbn (£1.3bn) largely 
as a result of increased sales of 
office equipment and ma chine 
tools. 

This meant Japan had now 
drawn level with Britain as a 
supplier of engineering goods 
to the German market. Mr 
Schiele said. 

He could forsee the time 
when Japan would also over- 
haul France and Italy, to 
become Germany’s second big- 
gest supplier after the US. 

In spite of Mr Schiele's com- 
plaints about the protected 
Japanese market. West German 
engineering companies raised 


Nonetheless, the German ‘ 
gineering trade deficit" 
Japan widened to DM 2.4bi 

Overall last year, 
German engineering indi 
raised exports by 16 per 
to a value of DM 92.7bn 
bringing a trade surplus 
this sector alone of a re 
DM 55bn. 

Exports to the US, 
sector's leading customer c 
try, alone jumped by 24 
cent to DM lO.lbn. 

.. ^Schiele warned, howe 
tiiat both the sharp fall of 
dollar and the decline in 
prices cast shadows « 
engineering export busi 
this year. 

He noted that with a dc 
rate of DM 2.20 to DM 1 
compared with a rate last i 
at times over DM 3, m 
German exporters fj 
increased difficulties, not 
on the US market but in c 
petition with American c 
pames on third markets. 

In spite of the problems, 
Schiele expected West Gen 
engineering production to 
this year by some 6 per , 
in real terms after an incri 
of 9 per cent last year, 
sector raised its labour forct 
more than 40,000 last year, 
a total of just over lm, and 

ESSE ?.® 0 boost it by anol 
30,000 in 1986. 


White House to discuss 
call for machine tool curbs 

BY NANCT DUNNE IN WASHINGTON 


THE long-delayed US machine- 
tool industry request for 
protection from imports will 
soon be discussed at the highest 
levels of tbe Reagan Adminis- 
tration. 

The National Machine Tool 
Builders Association filed the 
request for quotas three years 
ago, asking for relief on 
grounds that the industiy is 
necessary to national security. 

Mr Robert McFarlane, former 
National Security Adviser, “sat” 
on the case, according to indus- 
try officials, but since his 
resignation in December, the 
request has resurfaced with 
strong Congressional backing. 


on the issue "wi 
few days." 

According t 0 a 
terday’s Washi 
Japan, which 
machine tool irnp< 
until last yeai 
(fl.OTbn) may be 
tarily to cut its s: 
It said that Eur< 
would not be cut 
are so specialised 
not compete dire 
nroducts. 
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1985 AUDITED RESULTS 

BSR INTERNATIONAL PLC AND SUBSIDIARY COMPANIES 
HIGHLIGHTS FROM THE AUDITED FINANCIAL STATEMENTS: 



1985 

1984 


Emilllon 

£mil!ion 

Turnover 

261.8 

402.7 

Operating (Loss)/Profit 

(0.3) 

33.3 

Net Interest Payable 

(5.6) 

(6.5) 

<Loss)/Profit before Taxation 

(5.9) 

26.8 

Taxation— Overseas 

(0.3) 

(1-4) 

(Loss)/Profit after Taxation 

(6.2) 

25.4 

Minority Interests 

0.6 

(0.8) 

(Deficit)/ Earnings 

(5.6) 

24.6 

Extraordinary Charges 

(3.0) 

(8.0) 

(Loss) /Profit Attributable to 



Ordinary Shareholders 

(«.6) 

16.6 

Dividends Paid and Proposed 

(4.0) 

(4.0) 

Retained (Deficit)/Profit 

(12.6) 

12.6 

(Deficit)/Earnings per 1 0p Share 

(3.42)p 

14.98p 

Dividends Paid and Proposed 



per 1 0p Share 

2.4p 

2.4p 


Note: The above aucfired financial information does nof represent full Financial Statements 
within the meaning of Section 239 of the Companies Act 1985. An unqualified Auditor's 
Report will be given on the 1985 Financial Statements. 

HIGHLIGHTS FROM THE CHAIRMAN'S STATEMENT: 

DIVIDEND TO BE MAINTAINED 

The Directors, having regard to the nature of the major components of the overall 
loss for the full year and the much improved prospects anticipated for the Group in 
the coming year, have resolved to maintain the final dividend at the same level as in 
1984- 1.85 p. 

OUTLOOK 

Although BSR was seriously affected by the problems in the electronics industry, it 
has in tact weathered the storm extremely well and i remain confident that the steps 
taken to position the Group for the future and the substantial orders now in hand for 
the first half of 1986, leave your company well placed to participate fully in the 
recovery now being forecast for the industry. 

W.R A WYLLIE 
CHAIRMAN 


BSR INTERNATIONAL PLC 

q incorporated in England with Limited Liability 

Head Office: 2/F Kaiser Estate. Phase II. 51 Man Vue Street, 
Hunghom, Kowloon, Hong Kong. 

Registered Office: High Street, Wollaston, Stourbridge, 
West Midlands DY8 4PG, England. 

• To'cbU.T. cop-es cs the full - i 055 Annual Retie'*" .vr-te 
me Aisis'.iint Corrpary Secretary at Rec - ; :j Chios Sn.-jih-.d-.v- 


Any company going places * 

could grab al| this fora start. 

1 . Substantial Government Grants. 

2. Soft Loans. 

3. Ideal premises - rent/rate free periods. . 
4^Local specialist team to give you maximum help.; 
5. Central advice and support from BSC Industry/ 


The BSC Industry Opportunity Areas offer a unique combination of 
unbeatable incentives in 18 nationwide locations. 

With direct access to Government money and European funds, 
you’ll pick up all the financial help that’s going. 

And we can provide financial support from our own resources. 

If you’ve a sound commercial project that’ll create new jobs, 
whatever the size of the company, we’ll help make it happen. 

All you’ve got to do is contact us. 

Cal I our Action Desk now on 0 1 -686 0366 Ext 300, (or 0 1 -686 23 1 1 
outside office hours). Or post the coupon. 

or telephone our Action Desk on: 01-686 Q366ett, 300 (or outside 23M)°^ ^ g 

-posmoNL 


NAME 
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Workers plan mass 
Brussels protest 
on textile imports 

BY ANTHONY MQRETON, TEXTILES CORRESPONDENT 


British plant may build Peugeot 
model for continental markets 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN 


EUROPEAN CLOTHING workers 
plan to form a huma n ch ain around 
the Berlaymont building in Bras' 
sela, home of the European Com- 
mission, as a protest against the 
flow of cheap clothes and textiles 
into the EEC. About 2,000 workers 
are expected to takes part in the pro- 
test on March 2L 

Mach of the imported clothing 
enters Britain from countries in the 
Far East and Latin America, In' 
donesia, South Korea and BraziL 
France, however, takes a substan- 
tial quantity of imported textiles 
from its former African colonies, 
while West Germany imports heavi- 
ly from eastern Europe. 

The demonstration has been 
timed to coincide with talks in the 
EEC which will finalise the Com* 
munity’s position on the Multi' 
Fibre Arrangement {MFA), the so* 
cord which governs a large part of 
world trade in clothes and textiles. 

The MFA was introduced in 1974 
to regulate the growth of imports 
from these countries and subse- 
quently extended in 1978 and 1982. 
It runs out this July. Negotiations 


are now being held on whether to 
extend or abolish it 

The European Commission is un- 
derstood to have urged that it 
be extended, but on more 
liberal terms for the low-cost pro- 
ducers in the Third World. 

The European trades unions 
planning the demonstration expect 
representatives from the textiles 
and industries of aH EEC 

states. 

Mr Alec Smith, general secretary 
of the National Union of Tailors and 
Garment Workers, said: “Workers 
in the clothing industry are desper- 
ately concerned at the attitude of 
the European Commission. The in- 
dustry has been devastated in re- 
cent years, with the loss of 100,000 
jobs since 1980. They want to dem- 
onstrate to the bureaucracy in 
Brussels just how dependent they 
are on the clothing industry'. 

"They still hope Europe's negotia- 
tors will wake up and defend the in- 
terests of clothing workers instead 
of selling out their jobs in 
misguided enthusiasm for so-called 
free trade and the promotion of the 
market economy.’* 


Maxwell attack on 
IBA takeover ban 


BY RAYMOND S NODDY 

MR ROBERT MAXWELL, the pub- 
lisher of Minor Group Newspapers 
(MGN), yesterday attacked the In- 
dependent Broadcasting Authority 
(IBA) for interfering in the Rank- 
Granada takeover battle. 

Mr Maxwell said that the IBA 
should be thinking about pro- 
gramme matters and not trying to 
be a regulatory body "in takeover 
battles, satellites mid everything 
else. 

"I hope they will lose their case." 
he said, referring to the judicial re- 
view expected next week. 

Mr Maxwell, who plans to launch 
a direct broadcasting satellite chan- 
nel within the next 12 months, was 
speaking at the financial Times 
Cable and Satellite Conference in 
London. 

The MGN chairman - who was 
standing next to Lord Thoms on, 
p h nir T T )nn of {fog jgA — said: The 
IBA is out af controL" He was glad 
that the Rank Organisation had 
asked far a judicial review of the 
IBA's policies and p owers . He also 
1 hoped tiie courts would find that 
the IBA had exceeded its authority 
in blocking any takeover of Grana- 
da by Rank. 

If the courts were to uphold the 
IBA position, he was sure that ur- 
! gent legislation would be brought 
I forward in parliament "to see that 
these draconian powers be removed 
from the people at the IBA." 

Mr Maxwell added: "I believe 
they are against the public interest 
in tiie widest sense, including 
broadcasting." 

Lord T ho ms on said in reply that 
the IBA would continue to do its 
best in the fine of adversity to try to 
contribute to quality public service 
broadcasting. 

Earlier Mr Maxwell said that by 
! fee end of the year Britain would 
have a fifth television channel - the 
“Maxwell" channel due to be car- 
ried by tiie French DBS satellite 
TDF L He was already in discus- 
sion 5 with manufacturers to make 
sure that enough of the small satel- 
lite dishes needed to receive the 
channel would be available. 

By this time next year, he said, 
there would already be is place a 
new European organisation to 
make attractive programmes both 
for the television channel and for 
theatrical and video release. 

Opening the main conference ses- 
sion, Lord Thomson outlined fee 
IBA's approach to allocating three 
channels of British DBS. "First it 
will be fee ISA’s aim to ensure that 
the legislation for DBS provides a 


framework and not a strait] acket,’ 
Lord Thomson said. The IBA would 
also proceed as rapidly as possible 
"and applicants too would have to 
move rapidly." 

Mrs Judith de Paul, chief execu- 
tive of Silver Chalice Productions, 
said that ' although .enormous 
amounts of money were being 
poured into the development of 
hardware for the new media, not 
enough consideration was being 
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Cable Television 
and Satellite 
Broadcasting 


CONFERENCE 


given to programmes and how they 
were to be financed. 

It was vital to.encouxage the inde- 
pendent production sector by offer- 
ing big wnmigh development and 
production budgets so that pro- 
grammes of international appeal 
could be produced. 

Mr Alan Newman, senior corpo- 
rate finance executive in tire media 
group Deloitte Haskins & Sells, told 
UK cable operators that even if 
those in the industry believed in its 
future, many financiers did not “It 
is too risky an investment even for 
tire long-term investor to consider,” 
Mr Newman said. 

A major marketing eHort might 
persuade some in the City of Lon- 
don to make small investments. 
More radical solutions might be re- 
quired. One would be to hand every- 
thing over to British Telecom in fee 
French way. 

Mr Antoine de Tarte, who is in 
charge of the audio-visual interests 
of Quest France, the largest French 
newspaper, said that the optimistic 
predictions for tiie new media had 
given way to a time of questioning. 
The introduction of cable and satel- 
lite into the average household 
would be more difficult, and happen 
later than foreseen. 

Mr Terence Goldberg, managing 
director of Skyscan Systems, said 
the potential was enormous if the 
right sort of equipment was pro- 
duced at a price that the consumer 
would pay for. 

Mr Brian Quinn, chief executive 
of Tfelemafique Services, and Mr 
Lars Aronsstm, managing director 
cf Beqar Satellite and Cable, were 
among the speakers. 


PEUGEOT TALBOT of France will 
use its British factory at Syton, 
near Coventry, to produce left-hand 
drive cars for export to European 
continental markets If demand for 
its newly-launched saloon requires 
it, said Mr Jean Boflot, president of 
Automobile Peugeot, yesterday. He 
added: "Peugeot will have many op- 
portunities in the future to increase 
the volume of Ryton's output" 

He would not comment specifical- 
ly shout the UK subsidiary's hopes 

to win part erf fee production of the 
D6G medium-sized car which Peu- 
geot should put into production 
next year. Mr BoSot said that it 
would be some time before Peugeot 


Pits urged 
to try US 
methods 

By Helen Hague, Labour Staff 

THE National Coal Board has been 
urged to consider bringing in 
American-style management and 
twfn?ng techniques to UK pits — in- 
cluding longer-term agreement 
with - according to an inter- 
nal report prepared during the pit 
strike which ended a year ago. 

Mr Kerfh Otter, deputy chief min- 
ing pn gfrnpgr for the NCR's North 
Derbyshire Area, and Mr Don 
Hotchkiss, pit manager at Mar- 
kham colliery. South Yorkshire, vi- 
sited mm** in Pennsylvania, West 
Virginia, Virginia and Kentucky. 
The visit was arranged by Mr Ian 
MacGregor, Coal Board chairman, 
and Mr James Cowan, his deputy. 

On the tour, the NCB representa- 
tives noted that common practice 
was for local supervisors to hold 
short talks wife their men before 
fee start of a shift 
Among recommendations al- 
ready adopted in North Derbyshire 
are “team* briefings" for the entire 
area workforce. The report empha- 
sised the need to “increase and im- 
prove direct management/labour 
relations and acknowledge good 
performance.” 

Mr Otter and Mr Hotchkiss ite- 
mised 11 recommendations which 
they believed could be usefully con- 
sidered. 

Glaxo ulcer 
drug gains 
US sales edge 

By Tony Jackson 

GLAXO, THE UK-based drugs 
group, has received approval from 
the US authorities for once-a-day 
use of its rapidly growing anti-ulcer 
drug, Zantac, instead of twice a day. 

The approval gives Glaxo a mar- 
keting edge over its rival Smith 
Kline; whose anti-ulcer treatment 
Tagamet is tiie best-selling drug in 
the world. Zantac, a newer (frog 
than Tagamet but similar in action, 
is claimed to come second. 

Both Tagamet and Turi fp r are ap- 
proved only for twice daily use in 
the US. However, recent research 
indicates the importance of reduc- 
ing overnight levels of stomach add 
in tiie treatment of ulcers, pointing 
to the usefulness of a angle dose 
taken at bedtime. 

The market for anti-ulcer drugs 
in the US is estimated to be worth 
some 5700m. Zantac has roughly 
S300m of that at present, with Ta- 
gamet accounting for the remain- 
der. Smith Kline has received offi- 
cial recommendation for once daily 
use of Tagamet from fee US author 
ities but it will be some months be- 
fore formal approval is granted. 

Analysts suggest that the new 
Zantac formulation - 300mg rather 
than L50mg - could gain Glaxo a 
further 2 per cent of the US market 
The company has reduced the price 
of the 300mg tablet by 7 per cent in 
an apparent attempt to make the 
most of its lead. 


made ft decision about increasing 
capacity for the 309 which was 
launched a month ago. 

By the end of this year output of 
the 309 in France should reach 1.000 
a day and fill capacity there, while 
UK production should be 200 a day. 
The group used the introduction of 
the 309 not only to establish its 
commitment to continued, long- 
term production in the UK, but also 
to prepare its Spanish factory for 
fee time when tariff barriers there 
are dismantled. 

It has agreed a deal by which the 
Spanish Government will contrib- 
ute Pta 3bn (£15m) towards the 


GENEVA 

Peugeot-Talbot-Gtroen group’s in- 
vestment programme. Peugeot Tal- 
bot will spend Pta lLMta to 
modernise its Vtilaverde factory 
and prepare for production of the 
309, while Citroen will spend Pta 
gjbn at its Vigo facility. As part of 
the deal 1.000 jobs will go at each 
factory reducing the total to 6,500 at 
Vtilaverde and 6,800 at Vigo. 

Mr Botiot, speaking in Geneva 
where he will attend the motor 
show, said Peugeot Talbot’s rela- 
tionship with the UK Government, 
which became strained three years 
ago after the company dosed its en- 
gineering facilities at Coventry, was 
now “very good." 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of industrial production, 
factoring output (1980=100): engineering orders (1980= 
retail sales volume (1980=100); retail sales value (1980= 
registered unemployment (excluding school leavers) 
unfilled vacancies (OOOs). All seasonally 


1984 
4th qtr. 

1985 
Istqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
May 
June 
July 
August 


Indl. Mfg- 

prod, output order 


... adjusted. 

Eng. Retail Retail Unem- 


manu- 

= 100 ); 

=100): 

and 


103.6 1012 


voL value* ployed 
3403 


95 U2.7 164.0 


1062 

108.4 

108.6 

109-2 

1084 

107.8 

1075 

108.4 


September 109.6 
October 1092 
November UOJ 
December 108.0 
1986 
January 
February 


103.1 
103-9 

104.0 
1042 
103.7 

104 . 2 
103-4 
104.4 
1044 
1044 
1054 

105.0 


116 

111 

103 

109 

121 

97 

105 

106 
94 

105 


113.4 
115.0 
1164 
116.6 

1154 
115.9 

1155 

117.5 

115.6 

115.0 
117.4 
117.3 

116.0 


233.9 

14L4 

145.2 

177.7 
142.0 
1412 
1463 

145.4 

143.7 

149.8 
1642 

210.4 


3438 

3474 
3479 
3,174 
3477 
3469 

3475 

3483 
3479 
3473 
3467 

3484 

3405 

3410 


Vacs. 

1534 

153.6 

161.7 

164.4 
168.2 

160.7 

163.4 

163.0 
162.9 
1674 

172.6 

270.0 
1624 

159.7 

165.0 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s, monthly average). 

Consumer Invst. In rind. Eng. Metal Textile Honsg. 

goods goods goods output mnfg. etc. starts* 


1985 
Istqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
July 
August 


1034 

1034 

105.1 

105.5 

1042 

205.7 


September 1054 
October 104.1 
November 305.7 
December 106.7 


1023 

1043 

1023 

1053 
1013 
202.7 
102.6 

1054 
1053 
10S.Z 


109.7 

1123 

113.4 
1123 
1123 

112.4 
1154 

113.5 

1143 

1104 


103.7 

1043 

1033 

105.6 

103.0 

204.0 
1043 
1053 
1063 
1063 


1104 

1153 

1153 

110.7 

1143 

2273 

1143 

1113 

1123 

1103 


993 

1003 

1033 

1032 
1023 
1053 

1033 
1023 
1043 
164.0 


13.8 

183 

17.1 

152 

18.7 

15.6 

17.1 

193 

162 

102 


EXTERNAL TRADE — Indices of export and import volume 


(£ml: terms of tradfe (1980=100) 

; excluding reserves. 



Export 

Import 

Visible 

Current Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade USSbu* 

1985 








Istqtr. 

118.6 

126.6 

-1,266 

-391 

+1358 

964 

1323 

2nd qtr. 

1202 

1242 

-124 

+1233 

+2311 

972 

1422 

3rd qtr. 

1163 

1244 

-453 

+1252 

+1300 

1002 

144 R 

4th qtr. 

1183 

127.4 

-225 

+ 1441 

+1293 

1013 

1524 

June 

1173 

124.7 

-216 

+S36 

+799 

983 

1422 

July 

1173 

1264 

- 77 

+491 

+585 

994 

1426 

August 

114.4 

122.7 

-167 

+403 

+653 

1002 

1426 

September 

116.7 

123.6 

- 87 

+481 

+062 

100.6 

14.18 

October 

1182 

.1253. 

.+ 7: 

!+407 

+754 

1013 

1621 

November 

1182. 

..1293 

-214 

+ 186 

+649 

1024 

1538 

December 

119.4 

1272 

- 18 

+548 

+491 

. 101.7 

1524 

1986 








January 

1184 

1193 

+ 140 

+1440 

+997 

101.7 

15.60 

February 







1520 


FINANCIAL— Money supply MO, Ml and sterling M3, bank 
advances in sterling to the private sector (three months' growth 
at annual rate) ; building societies’ net inflow; HP. new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 



M0 

Ml 

M3 

advances inflow lending 

rate 


% 

% 

% 

% 

£m 

£m 

% 

1985 

Istqtr. 

22 

0.7 

04 

152 

12X1 

3412 

1320 

2nd qtr. 

54 

32.4 

20.4 

192 

1223 

3,068 

1220 

3rd qtr. 

52 

15.4 

1L6 

172 

L771 

3240 

1120 

4th qtr. 

L4 

254 

173 

17.7 

239 

3279 

1)20 

June 

5.7 

4 43 

254 

202 

401 

974 

1220 

July 

4.4 

194 

82 

162 

650 

1409 

1120 

August 

2.4 

229 

14.4 

212 

524 

1413 

1120 

September 

LI 

52 

122 

144 

597 

3418 

1120 

October 

12 

249 

192 

18.7 

796 

1424 

1120 

November 

33 

21 2 

20.4 

172 

638 

1378 

1120 

December 

2.7 

294 

142 

173 

865 

1477 

1120 

1986 

January 

92 

14.4 

114 

1X4 

770 


1220 


INFLATION— Indices of earnings (Jan 1980=100): basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); 'trade weighted value of 



Earn- 

Basic 

Whsale. 


FT* 


1985 

ings* 

matls.* 

mnfg.* 

RFI* 

Foods* corod ty. Strlg. 

1st qtr. 

165.4 

1462 

1362 

3629 

3322 

29522 

729 

2iid qtr. 

1702 

1383 

139.4 

3753 

339.4 

27843 

789 

3rd qtr. 

174.4 

1334 

1402 

3762 

3352 

25142 

82 2 

4th qtr. 

1769 

332.7 

14L4 

3784 

337.4 

n/a 

792 

June 

1719 

136.7 

139.6 

376.4 

340.1 

27843 

799 

July 

173.7 

1339 

1399 

375.7 

3352 

25921 

832 

August 

173.4 

1322 

J40.J 

37A.7 

3352 

23424 

81.6 

September 

1764 

132.7 

1402 

8762 

3352 

25142 

81.4 

October 

1739 

1312 

1409 

3774 

3352 

249.46 

80.4 

November 

17fl.lt 

1324 

141.5 

3783 

337 A 

n/a 

502 

Dumber 

1986 

1804 

1342 

1412 

3789 

339.4 

n/a 

794 

January 


1352 

1422 

379.7 

3414 

n/a 

76.6 


* Not seasonally adjusted. 



IN-THE-BALLROOM-WE-ORCHESTRATE-PERFECT-COMPANY-DlNNFR.q 


When the Cocktail de Homard is followed by Filet de Vieau 
Rxestiere, and then a delicately presented Orange 
carameiisfe Maitre Piene.you can only be at Groswenor 
House. And with the assistance of some judiciously selected 
wines, there are few better ways to celebrate with your 
business colleagues than a company dinner in the Grosvenor 
House Ballroom. In fact, any social or business function from 
150 to 500 people can be accommodated in its sumptuously 
ornate surroundings, with ewety fast detail orchestrated t 


smoothly and efficiently by our highly-trained staff. In the 
chandeliered splendour of the Great Room, our master chefs 
maintain the same standards of excellence for up to 1 ,500 
people. While for smaller groups, the Candide and Vbitaire 
rooms can seat up to 40 people for an elegant formal lunch or 
dinner. Whichever room you choose, youllfmd our 
exquisitely prepared cuisine will turn your important event 
into a glittering, unforgettable occasion. 

Call us on 01-499 6363. 


PARK IANE-LONDON 

ATrusthouaeFoncEsduMir ILxd 


Thrtfhcnsc forte Hotefa 


An uncommon sense of occasion 





ti 




7 





*s, 







March $ 1986 



c.cthag mg 

Me -al Ta&t 

EB *8. ?: 

110.1 Mj > 

}J5J fi* 

* *5.0 ijy ; 

iio.7 iau 

114.0 uy ' 

iitjq Su- 

214J& m 

111.0 ](SJ 

nio »u ; 

110.0 l&u . 

ard ispont- 

?-Cc tirai; <*i It- 
'S reserve: 


0:1 

Tear: 

Lil22re 

KS2 

-135? 

K1 . 

T 2,411 

SM 

-1^00 

IBM 

■r >353 

]»U 

-*>TM 

Si i 

-553 

9J 

-653 

lffli 

*662 

MM 

-754 

KU 

-M9 

m 

-421 

UL" 


ml; 

•c ««■!:! 

%p 

* 

ith re? T. 

:=tfr 

-a H?.nevK 

ruts ‘e.ii 


35 

nr 

5 inf.:* 

1«5 

in’. 

- 

1311 

SIS 

’■523 

1* ■ 

].“1 



wa : 

4>1l 

l'l • 

550 

L* ' 

SM 

V* 

537 

Lffl : 


IB- 

555 

IS. 

770 

' 


d> 

Sr-"* 

FT. 


£*t 2? 

m H. 

5.- ■ ■* «■■ rt 

35 -- S-J 

.ll?- 3 r^C 

si£ , 

jrf 1 

' s i 

1 1 

«u 11 


:r£ 

-kC* 


& 


UK NEWS 


Intervention by 



over 


I Vickers sale 


4^ 

si 


^crK^, 

«i3Sj§S 

“fail tv. 

fe, 

1610 ta 

ii; 

177.7 ft ? 
142.9 ft I 
MU ftl 
14*9 ft} 
H 54 ft t 

1«.7 ft l 

% Sf 
■* S; 


BYTONyjACKSOH 

THE Sfiflktry of Defence- (MoD) 
has made a last -minute interven* 
: tionjh the'prfvatfimtion of the Vick" 
ws. warship v. yard, - at Barrow- 
in^Piirafts^ notfirtwat England, re- 



'For #»tvro fadifere, Trafalgar 
HousC’fia : pi cgp CTty ^to.sbippjng 
group, and a management buy-out 
consortium, the request adds to the 
. confusion surrounding the terns of 

the safe. Bids lor Vickers were sub- 
mitted last Tuesday ^ and bn Friday 
Vickers' parent, British Shipbuild- 
ers, confidentially informed the De- 
portment of Trade and Industry 
(DTI) which bid it. proposed to 
accept 

Qn Monday afternoon, the Minis - 
try of Defence made a' last-minute 
request lor both bidders to answer 
a number of questions on proposed 
terms foe the submarines for the 
Trident' nuclear missile pro- 
gramme. It is believed that the 
price of the contract > likely to run 


to several billion pounds - was only 
one of the issues raised. Another 
important question was the com- 
pensation terms required by each 
bidder in . the event of the pro- 
gramme’s cancellation. 

Alt ho ug h British Shipbuilders' 
proposal to the DTI has notbeen 
disclosed. Trafalgar House said it 
beEevad-that its offer was financial- 
ly the better of the two. The consor- 
tium bidders said: “We are aware 
that Trafalgar thinks it has coma 
out well, but we know we've put in a 
bid which represents the worth of 
the company in the light of our inti- 
mate knowledge of it The bids are 
structured in a complex way and 
there is more to it than price." 

Both the DTI and the MoD were 
yesterday playing down sugges- 
tions of intervention, particularly in 
the wake of the Westland helicopter 
affair. Trafalgar House said: “It is a 
most a mftring way to conduct an 
auction - just before the hammer 
comes down for the third time, they 
start asking further questions." 


Oil ‘masks 
quickening 
decline 9 


By Our Economics 

Correspondent 

A DRAMATIC deterioration in Brit- 
ain's trade position leading to a po- 
tential current account deficit of 
Gfflbn or a prolonged period of de- 
flation and higher unemployment 
by 1995 is forecast today by Profes- 
sor Wynne Godley, the Cambridge 
economist. 

In a report commissioned for in- 
dependent television he says that 
the build up of North Sea oil pro- 
duction has masked an accelerating 
and underlying deterioration in 
Britain's industrial performance. 

If the trend towards import pene- 
tration of Britain's domestic market 
outpacing export growth continued, 
the UK would face a trade deficit 
Car larger than could be covered by 
any . conceivable rise in earnings 
from overseas investments. 

As a proportion' of domestic 
spending on manufactures imports 
have risen from about 10 per cent in 
the early 1960s to roughly 50 per 
cent last year, the report says. Ex- 
ports of manufactures have risen at 
about half the rate of imports and 
Britain's share of world trade has 
fallen almost continuously. 


This announcement appears as a matter of record only 
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Swiss Bank Corporation, Basle 
Swiss Bank Corporation 
(Overseas) S.A., Panama 


Notice to the holders of the 

64% US? Convertible Bonds 1980-90 of Swiss Bank 

Corporation (Overseas) SA. r Panama 

and to bidders of the Warrants of the 

6J% US? Bonds with Warrants 1983-93 of Swiss Bank 

Corporation (Overseas) Ltd., Nassau 

5J% US? Bonds with Warrants 1985-92 of SBC Flnanee 

(Cayman Islands) Ltd., Grand Cayman 

At the Annual General Meeting of Shareholders of Swiss Bank Corporation 
to be held on April 2, 1986, the Board of Directors will propose an wciXase 
of the Bank’s Capital by offering one new Bearer Participation Certificate 
of Sfr. 100 nominal value for every 15 Bearer Participation Certificates 
•outstanding at that date at the price of Sfr. 260.-. The new Bearer 
Participation Certificates will rank for dividend from January 1, 1986. 
In connection with this capital increase, the holders of the 6}% US? 
Convertible Bonds 1980-90 of Swiss Bank Corporation (Overseas) SA. t 
the holders of the Warrants of the 64% US? Bonds with Warrants of 
Swiss Bank Corporation (Overseas) Ltd. and of the 5|% US? Bonds 
with Warrants of SBC Finance (Cayman Islands) Ltd. should note that 

a. conversion or exercise of the Warrants, respectively, into Bearer 
Participation Certificates cum subscription right can take place up 
to March 24, 1986; 

b the conversion right of the Bonds and the purchase right of the 
Warrants will not be exercisable during the period from March 
25, 1986 up to and including April 17, 1986; 

c. the conversion and the purchase price will be adjusted on April 18, 
1986 and published as soon as possible thereafter. 

March 5, 1986 

Swiss Bank Corporation, Basle 

Swiss Bank Corporation (Overseas) S.A., Panama 


Lawson urged to set explicit 
target range for sterling 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


A COMMITTEE of distinguished 
experts yesterday urged Mr Nigel 
Lawson, the Chancellor of the Ex- 
chequer. to use his budget speech 
on March 18 to announce an expli- 
cit target range for sterling's value. 

In an interim report prepared for 
the Public Policy Centre, a group 
with links to the Social Democratic 
Party (SDP), a majority of the panel 
also coiled for immediate British 
membership of the European 
Monetary System's (EMS) ex- 
change rate mechanism. 

The report coincides with in- 
creasing speculation in financial 
markets that the recent fall in the 
pound's value against the D-Mark 
could prompt the Government to 
seek full EMS membership. Mr 
Lawson and Sir Geoffrey Howe, the 
Foreign Secretary, ore both thought 
to favour an early decision to join. 

As yet, however, there has been 
no official indication that Mrs Mar- 
garet Thatcher, the Prime Minister, 
has modified her opposition to tying 
sterling to other European 
currencies. 

The independent committee, 
chaired by Lord Crohn m, formerly 
Permanent Secretary at the Treasu- 
ry and at present chairman of Guin- 


Dissenting 
councillors 
lose court 
appeal 

AS MANY as 12 Labour-controlled 
local authorities may face court ac- 
tion over their delay last year in 
setting legal rates (local property 
taxes), Waller Ellis writes. 

The prospect follows a High 
Court ruling yesterday which con- 
firmed surcharges totalling 
£212,000 against 91 councillors from 
Liverpool and the London borough 
of Lambeth. 

Surcharges were imposed last 
September by the district auditors 
of Liverpool and Lambeth under 
the terms of the 1982 Local Govern- 
ment Finance Act Both councils 
had failed to set a legal rate within 
the time set' for the 1985-86 finan- 
cial year. 

Councillors - who were given 
noisy support by demonstrators 
outside the court — may try to take 
their case on. to the appeal court 
and, fai li n g a ruling in their favour, 
to the House of Lords. They.hsve 28 
days in which to lodge notice of ap- 
peal, hut are worried about the 
mounting cost of the case, which is 
understood to have reached 
£400,000. 

In the House of Commons, the 
Speaker (chairman) turned down a 
Labour request for an emergency 
debate on the court action- Mr John 
Frazer, MP had asked for a debate 
on the grounds that "a wholly unac- 
ceptable price" was now being paid 
for dissent Councils which may 
now face future court action include 
Sheffield City Council and five 
other London boroughs. 

Lord Justice Glidewell, presiding 
over yesterday's hearing, said that 
the Liverpool and Lambeth council- 
lors had acted unlawfully by not 
setting rates within the due period. 
They bad displayed “wilful miscon- 
duct” and had caused financial loss 
as a result Mr Justice Caulfield 
said a local authority was not a min- 
iature parliament “It can only exer- 
cise the powers given to it by stat- 
ute. Whenever a statute imposes a 
mandatory duty upon a local 
authority the authority must obey 
the statute.” 

□ MERRILL LYNCH, the US secu- 
rities group, and Nomura Interna- 
tiona], Japan's largest securities 
house, were formally welcomed as 
corporate members of the London 
Stock Exchange. Merrill Lynch Eq- 
uities, a market maker in 22 leading 
shares, has been approved as a cor- 
porate member as has Merrill 
Lynch Ltd., which will act as a bro- 
ker in both UK and listed equities. 

Nomura International is operat- 
ing as a broking member of the 
stock exchange. The exchange is 
pnn<adpring applications from 
Daiwa, Yamachi mid Nikko, all Jap- 
anese securities groups. 

□ MORE than 40 jobs are to go at 
farm machinery manufacturers 
Bansomes Sims and Jefferies in 
Ipswich, East Anglia, because of a 
slump in the European market The 
company has halved its workforce 
to 1,300 in the last seven years. 

□ BlNATONE, the privately-owned 
consumer electronics company, has 
launched three low priced compact 
disc systems which will compete 
with similar new products from 
Amstrad. Both companies undercut 
similar products offered by Japa- 
nese manufacturers. 

□ BRITISH Petroleum has applied 
to Dorset County Council for plan- 
ning permission for a £265m expan- 
sion of the Wytch Farm oilfield. It is 
planned to increase output from the 
present daily average of 5.500 bar- 
rels a day to 60,000 barrels. 

0 HUMBROL, the UK maker ot 
paints and adhesives for model kits 
owned by Borden, a US company 
has bought Aiifix, the model kit 
maker from Kenner Parker Prod- 
ucts UK, part of Kenner Parker 
Toys International. No details of 
the purchase price were given. 

Airfix was bought in 1981 from 
the Receiver by General Mills, the 
US food processor. 


ness Peat, the merchant bankers, 
says current official policy is un- 
likely to be successful in promoting 
exchange rate stability. 

Among the members of the panel 
are Mr Christopher Dow, a former 
executive director at the Rank of 
England, and Professor John Willi- 
amson. a senior fellow of the Insti- 
tute of International Economics in 
Washington. 

The report says that a published 
target for the exchange rate is es- 
sential to achieve the right balance 
between the need to curb inflation 
and the need for a rate which is suf- 
ficiently competitive to sustain a re- 
vival of manufacturing industry. 

The sterling over-valuation of the 
early 1980s that resulted from the 
lack of any exchange rate target 
was an important source of the dif- 
ficulties of British industry and 
hence the high level of unemploy- 
ment 

In its majority view, the commit- 
tee says that the best way to switch 
to a managed exchange rate would 
be to join the EMS exchange rate 
mechanism, initially with the wider 
fluctuation band allowed to the Ital- 
ian lira. 

Greater credibility attached to 


membership of such an internation- 
al system should guarantee a much 
quicker build-up of market confi- 
dence than would occur if Britain 
opted for independent management 
of the exchange rate. 

The report uses a new technique 
developed by Prof Williamson to 
compute the appropriate exchange 
rate against the D-Mark if sterling 
were taken into the system It con- 
cludes that the present rate - 
around DM 3.20 - is still on the high 
side and a level of closer to DM 3j&0 
would be more appropriate. 

That, however, should not pre- 
vent an immediate decision to join 
the exchange rate mechanism. 
Fluctuation margins of plus or mi- 
nus 6 per cent around a central rate 
against the European Currency 
Unit would allow membership with 
a sterling rate against the D-Mark 
initially near the top of the band. 

Three of the nine-member com- 
mittee, however, suggest that the 
best Initial option for the Govern- 
ment would be a transition to an in- 
dependent managed exchange rate 
policy. 

Editorial Comment, Page 12 


GEC and Pye given 
clearance to form 
mobile radio system 


BY JASON CRISP 

THE GOVERNMENT has chosen 
GEC Telecommunications and a 
consortium led by Pye Telecommu- 
nications, part of Philips, to operate 
nationwide, private mobile radio 
systems on the frequencies once 
used to broadcast black and white 
television. 

The decision on private mobile 
radio and paging systems an- 
nounced yesterday by Mr Geoffrey 
Pattie. Industry Minister, comes 15 
months after the TV transmissions 
ended. It represents one of the larg- 
est parts of the radio spectrum to be 
freed for civilian communications 
and will relieve the considerable 
congestion in private mobile radio. 

Pye and GEC expect to invest be- 
tween ElOm and £20m in building 
the national networks which will 
have a capacity of between 100,000 
and 180,000 mobile radios. Both 
companies expect to make almost 
all the equipment for the networks 
in the UK which is in sharp con- 
trast with cellular radio telephones 
where most has been imported. 

At present, private mobile radio 
is available only in local areas rath- 


er than nationally. It is generally 
used by taxis, couriers, delivery 
vans, breakdown organisations, 
public utilities and local govern- 
ment The new national systems 
are expected to be cheaper than cel- 
lular radio mobile telephones and 
will generally not be used for tele- 
phoning on the public network. 

By 1990 there will be 750,000 pri- 
vate mobile radio units and 750,000 
pagers in the UK according to CIT 
Research, the communications and 
new media consultancy. This will 
be in addition to nearly 500,000 cel- 
lular radio telephones expected to 
be in use by then. 

fri addition to the two national 
networks, the Government awarded 
five new networks in London, 
where overcrowding has been the 
worst, and in five provincial areas. 
It has also granted five new compet- 
itors for wide area paging (bleep- 
ers). All of these awards are still 
subject to the applicants rea ch ing 
an agreement with the DTI on the 
technical aspects of their system 
before they are given licences. 


NOTICE OF REDEMPTION 
To the Holders of 

Merrill Lynch & Co., Inc. 

U.S. 8100,000,000 12.50*0 NOTES DUE 1994 

NOTICE IS HEREBY GIVEN to the holders of the outstanding 12-50% Notes Due 1994 1 the “Notes”) of Merrill Lynch & Co., Inc. (the “Company”) 

between the Company and Morgan Guaranty 

to redeem on April Z 1966 U.S. $46,841 ,Q0t) 
", amount thereof, together with 
U.S. $10,000 principal amount: 

OUTSTANDING NOTES OF 81,000 EACH BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWNG TWO DIGITS: 

Ol 02 03 04 05 06 09 10 11 13 14 IT 19 20 23 28 29 33 38 49 54 64 63 69 ?1 75 78 79 82 83 91 93 97 



ALSO OUTSTANDING NOTES OF SI, 000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 


173 2073 
373 2273 
773 2473 
973 2573 
1373 3173 
1473 3273 


• 1573 3373 


3873 5373 
4373 6073 
4473 6173 
4773 6673 
4873 6873 
5073 7273 
5373 7473 


7573 

7873 

8173 

8273 

8873 

9273 

9473 


9573 

10273 

10673 

10873 

11273 

11473 

12273 


12473 

12973 

13073 

13173 

13673 

13773 

13873 


14473 

14673 

14773 

15373 

15573 

15773 

16073 


16373 

16573 

16673 

16973 

17273 

17373 

17473 


16073 

18373 

1S573 

18773 

19173 

19373 

19673 


19873 

20273 

20573 

20873 

20973 

21273 

21673 


21773 

22073 

22173 

22973 

23273 

23473 

23773 


23973 

24173 

24373 

24473 

24573 

24673 

24873 


24973 

25073 

25273 

25673 

26273 

26473 

26573 


26773 

27473 

27573 

28173 

28473 

28773 

28873 


28973 

29373 

29473 

30073 

30373 

30773 

31273 


31373 

31773 

31873 

32173 

32673 

32773 

32873 


32973 

33473 

33573 

33873 

34373 

34673 

34973 


35673 

35873 

35973 

36273 

38573 

36873 

36973 


37173 

37373 

37673 

37773 

37873 

38573 

38673 


39173 

39373 

39473 

39573 

39873 

40073 

40273 


40573 

41473 

42073 

42973 

43773 

43873 

44173 


45173 48673 
45973 49073 
46373 49273 
46873 49773 
47073 49673 
47473 
48073 


2 206 403 607 

3 207 407 610 

4 22© 409 613 

5 211 411 614 

6 212 417 616 

7 214 418 617 
10 216 419 619 
12 217 420 620 

-13 218 421- -621 
'17 219 422 622 

18 220 423 . 623 

19 221 - 424- 624 

21 222 427 627 

22 2Z3 429 630 

23 224 430 632 

27 226 432 633 

28 227 - 433 635 

33 228 434 636 

34 229 43S 637 

35 232 436 638 

36 233 437 640 

38 235 439 643 

39 238 442 645 

42 239 44S 646 
45 246 446 648 

51 248 456 651 

53 249 458 652 

54 252 460 653 

58 253 461 654 

59 254 462 656 

■61 255 464 658 

62 258 467 659 

63 260 468 660 


817 1027 
820 1028 

821 1032 

822 1033 

823 1035 


1220 1421 

1221 1422 

1222 1427 
1224 1430 
1227 1433 


1614 1816 2017 2216 2401 2606 2805 3000 


824 1036 1228 1434 
827 1037 1229 1437 
829 1038 

830- 1039 

832 MHO 

833 1043 
835 1045 

838 1046 

839 1051 

840 1052 
843 1053 
849 1054 

852 1055 

853 1058 

854 1059 

855 1060 

856 1061 
859 1062 


1621 1823 

1622 1824 

1623 1827 


1230 1439 

1232 1440- 1624 1 

1234 1442 1630 1, 

1235 1443 1632 1 

1237 .1445 1634 l 
1239 1448 1636 1 


1616 1818 2018 2217 

1618 .1819 2021 2218 

1619 1821 2022 2219 

‘ 1822 2023 2221 


24 2222 2410 2612 
2027 2223 2411 2614 
2029 2224 2412 2616 


2402 2607 2607 3002 
2404 2609 2810 3004 
2407 2610 2812 3005 
2409 2611 2813 3009 


3601 3791 

3602 3793 







OUTSTANDING NOTES OF $10,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 

3203 34tl 

3205 3412 

3206 3413 3603 3797 
3210 3414 3606 3798 

*B H H SB 

14 3419 3610 3804 

7 _ _ _ jf m-m-m 

.7 -2618 2! 

_.18 2620 - 2i 

■‘SSI- Ira 2824 3020' 3223 342! 

I® SB' 2827 ■* ^ 

2428 2628 2828 3026 

2429 2629 2829 3027 

2048 2236 2432 2534 2830 3029 

2051 2238 2435 2635 2832 3034 

2052 2239 2437 2636 2833 3035 

2053 2240 2439 2637 2834 3036 

1652 1855 2054 2242 2440 2638 2837 3039 

1654 1859 2055 2249 2443 2643 2838 3040 

1655 1B61 2059 22B1 2445 2645 

1656 1862 2060 2252 2446 2648 

1659 1863 2062 2253 244B 2649 

1660 1864 2064 2254 2449 2651 

1661 1865 2067 2256 2451 2652 

1662 1867 2068 2259 2452 2654 

1665 1868 2069 2261 ' ' 

1667 1869 2073 2262 

1668 1870 2074 2263 2455 2659 


860 1063 1260 1467 

861 1064 1261 1468 

862 1065 1262 1469 

863 1067 1265 1470 

865 1068 1270 1471 
867 1070 1271 1473 
869 1071 1272 1474 

873 1072 1273 1475 

874 1073 1274 1476 

875 1075 1275 1478 


3226 3433 

3227 3434 

3229 3435 

3230 3436 

3234 3438 _ 

3235 3439 3629 3829 

3237 3443 3630 

3238 3445 3633 

3239 3449 3634 

3240 3451 3635 

2842 3043 3243 3453 3636 3839 

2843 3045 3246 3454 3637 3842 

3261 3455 3638 3843 

3254 3458 3642 3845 

3255 3459 3643 3846 

3258 3460 3645 3849 



2839 3042 


2846 3049 

2848 3051 

2849 3053 

2453 2655 2851 3055 

2454 2658 2852 3056 3259 3461 


3646 3851 


.. 2853 3059 3260 3462 3648 3852 

1669 1871 2076 2264 2461 2662 2854 3060 3261 3463 3653 3853 


3999 4205 4403 4599 4805 

4000 4206 . 4405 4600 4806 

4411 4603 4807 

4412 4604 4811 

4413 4605 4812 

4414 4606 4816 

4417 4609 ■ 4817 

4418 4610 *818 

.... 4217 4419 4611"' W20 

4012 4219 4420 4612 4821 

4221 4422 4613 4822 

4423 4614- 4823 

4424 4617 4826 

4428 4620 4828 

4429 4622 4830 

4430 4627 4832 

4432 4628 4833 

4433 4629 4835 

4237 4434 4630 4837 

4238 4436 4632 4838 

4030 4239 4437 4633 4842 

4032 4240 4440 4634 4843 

4242 4443 4636 4846 

4037 4243 4445 4637 4851 

4039 4245 4446 4638 4852 

4040 4246 4448 4639 4853 

4042 4248 4449 4640 4855 

4043 4251 4451 4642 4856 

4452 4643 4861 

4453 4645 4863 

4454 4646 4865 

4455 4648 4868 

4459 4649 4870 


4045 4253 

4046 4254 

4048 4255 

4049 4256 

4051 4258 


73 

263 

475 

664 

879 

1079 

1278 

1481 

1674 

1875 

2079 

2270 

2465 

2667 

2858 

3063 

3268 

3467 

3660 

3859 

40S8 

4263 

4463 

4655 

4874 

74 

264 

4/6 

66b 

880 

1082 

1279 

1482 

1676 

1877 

2081 

2271 

=467 

2668 

=859 

3065 

3=69 

3469 

3662 

3861 

406= 

4264 

4464 

4658 

4877 

75 

265 

477 

667 

881 

1063 

1282 

1483 

1677 

1879 

2082 


2469 

2670 

2861 

3067 

3270 

3470 

3663 

3862 

4064 

4265 

4465 

m l 

4879 

7b 

267 

478 

668 

882 

1085 

1283 

1485 

1678 

1880 

2085 

2274 

2470 

2671 

2862 

3068 

3272 

3472 

3664 

3863 

4065 

4268 


4880 

78 

271 

480 

670 

885 

1087 

1286 

1486 

1680 

1881 

2086 

2276 

2472 

2673 

2863 

3069 

3274 

3473 

3665 

3864 

4067 

4269 

4469 

4664 

4882 

79 

273 

482 

671 

887 

1089 

1287 

1487 

168! 

1882 

2089 

2277 

2473 

2674 

2869 

3070 

3275 

3474 


3865 

4068 

4270 

4470 

4667 


80 

274 

463 

672 

889 

1091 

1289 

1491 

1685 

1885 

2090 

227S 

2474 

2476 

2675 

2871 

3072 

3277 

3476 

3669 

3867 

4069 

4271 

4471 

4668 

IM 

82 

275 

489 

674 

891 

1093 

1290 

1492 

1686 

1887 

2091 

2280 

2677 

2872 

3073 

3278 

3478 

3671 

3871 

4071 

4273 

4472 

4672 

83 

85 

277 

278 

490 

491 

675 

67S 

892 

895 

1095 

1099 

1292 

1293 

1493 

1494 

1687 

1694 

1889 

1890 

2092 

2094 

2282 

2383 

2478 

2480 

2678 

3679 

2874 

3375 

3075 

3076 

3281 

3263 

3479 

3 480 

3672 

■3673 

3872 

3873 

4072 

4073 

4274 4473 4674 4889 

s m gfs si 

H h 

279 

494 

677 

896 

1100 

1297 

1495 

1695 

1893 

2095 

2285 

2481 

2680 

2876 

3077 

3286 

3481 

3675 

3874 

4075 

89 

281 

495 

679 

897 

1102 

1298 

1496 

1697 

1894 

2096 

2289 

2482 

2681 

2879 

3079 

3=90 

3482 

3676 

3875 

4076 

4279 

4477 

3S 

4893 

90 

282 

4% 

681 

898 

1103 

1300 

1500 

1699 

1895 

2097 

2290 

2483 

2682 

2881 

3080 

3291 

3483 

3677 

3876 

4077 

4280 

4478 

489* 

91 

283 

497 

682 

901 

1104 

1301 

1501 

1700 

1897 

2099 

2291 

2485 

2683 

2882 

3081 

3293 

3485 

3678 

3878 

4079 

4281 

4480 

38 

4896 

92 

289 

498 

6Kb 

904 

1105 

1302 

1502 

1701 

1898 

2100 

2292 

2486 

2685 

2886 

3083 

3295 

3486 

3679 

3879 

4081 

4285 

4482 

4897 

93 

290 

499 

686 

905 

1107 

13U3 

1504 

1703 

1899 

2101 

2293 

2487 

2686 

2887 

3086 

32% 

3487 


3880 

4083 

4286 

4483 

4689 

4898 

94 

29! 

■Kin 

689 

907 

1110 

1305 

1505 

1704 

1900 

2102 

2295 

2490 

2687 

2891 

3087 

3297 

3489 


3881 

4085 

4287 

4485 

4691 

K7I 

% 

293 

501 

690 

909 

1111 

1307 

1507 

1706 

1901 

2106 

2297 

2492 

=689 

2892 

3089 

3298 

3490 

3682 

3883 

4086 

4290 

4486 

4692 


97 

294 

5U2 

691 

911 

1112 

1309 

1509 

1707 

1902 

2109 

2298 

=493 

2691 

2894 

3091 

32W 

3491 

3687 

3886 

4090 

4291 

4487 

4694 

4903 

98 

29b 

503 

693 

913 

1113 

1310 

1510 

1709 

1903 

2110 

2299 

2494 

2692 

2895 

3092 

3300 

3494 

368^ 

3889 

4091 

4=92 


4695 

4905 

101 

296 

504 

695 

914 

1114 

1312 

1511 

1710 

1905 

2111 

2300 

2495 

2693 

2897 

3093 

3301 

3495 

3690 

3890 

4092 

4294 

4491 

4696 

4906 

1U2 

297 

MIA 

698 

916 

1116 

1313 

1513 

1711 

1907 

2112 

2301 

2496 

2695 

2898 

3094 

3302 

3496 

3691 

3893 

4093 

4295 

4493 

4697 

4909 

103 

299 

b07 

699 

918 

1118 

1314 

1514 

1712 

1909 

2113 

2302 

2497 

2697 

2899 

3096 

3304 

3497 

3693 

3895 

4095 

4296 

4496 

4700 

4911 

104 

300 

509 

700 

920 

1120 

1316 

1516 

1713 

1911 

2114 

2303 

2498 

2698 

2900 

3097 

3305 

3499 

3694 

3897 

4096 

4298 

4497 

4701 

4912 

105 

301 

512 

701 

921 

1123 

1317 

1517 

1717 

1913 

2116 

2304 

2499 

2699 

2901 

3098 

3306 

3500 

3696 

3898 

4097 

4302 

4499 

4702 

4913 

106 

302 

513 

702 

922 

1124 

1318 

1519 

1718 

1914 

2117 

2305 

2500 

2700 

2903 

3099 

3310 

3502 

3697 

3900 

4098 

4303 

4502 

4703 

4914 

109 

act 

516 

709 

923 

1127 

1319 

1520 

1719 

1916 

2118 

2307 

2501 

27U1 

2905 

3100 

3311 

3503 

3700 

3902 

4100 

4305 

4503 

4704 

4916 

113 

304 

517 

710 

924 

1128 

1320 

1522 

1720 

1917 

2119 

2309 

2502 

=702 

2907 

3101 

Ml 2 

3504 

3701 

3903 

4103 

4306 

4504 

4705 

4917 

114 

30b 

518 

711 

926 

1130 

1321 

1523 

1723 

1919 

2120 

231U 

2503 

2705 

2909 

3102 

3313 

3505 

3702 

3904 

4104 

4307 

4505 

4707 

4918 

1J6 

307 

519 

713 

927 

1132 

1322 

1526 

1724 

1920 

2122 

2312 

2505 

2706 

=910 

3103 

3314 

3509 

3703 

3905 

4106 

4311 

4506 

4712 

4919 

119 

310 

520 

714 

930 

1133 

1323 

1528 

1726 

1921 

2123 

2313 

2512 

2707 

2912 

3106 

3316 

3510 

3704 

3906 

4107 

4312 

4509 

4713 

4922 

121 

312 

521 

716 

945 

1134 

1324 

1529 

1727 

1924 

2124 

2314 

2516 

2709 

2913 

3109 

3318 

3511 

3705 

3909 

4109 

4314 

4510 

4714 

4923 

VU 

31 A 

522 

7 IB 

936 

1135 

1326 

1530 

1728 

1S27 

2127 

3316 

2517 

2710 

29/4 

31 It) 

3320 

3512 

3TW 

3910 

4 1 10 

4317 

4511 

4717 

4924 

127 

316 

523 

720 

937 

1137 

1328 

1532 

1729 

1928 

2129 

2319 

=519 

2711 

2916 

3111 

3321 

3513 

3707 

3914 

4111 

4319 

4512 

4718 

4926 

128 

317 

524 

721 

938 

1139 

1329 

1533 


1930 

2130 

2321 

2520 

2712 

2917 

3112 

33=2 

3514 

3710 

3917 

4113 

43=0 

4516 

4719 

4927 

130 

318 

527 

722 

940 

1 140 

]3J0 

1534 

1732 

1932 

2132 

2322 

2531 

2713 

2918 

3118 

3324 

3516 

3711 

3918 

4116 

4321 

4517 

4720 

4928 

132 

319 

528 

723 

942 

1242 

1333 

1535 

1733 

1933 

2133 

2323 


2716 

2919 

3119 

3328 

3517 

3712 

3713 

3920 

4117 

4322 

4518 

4721 

4929 

133 

321 

530 

724 

943 

1143 

1334 

1536 

1734 

1934 

2135 

2324 

2523 

2718 

2920 

31=0 

3327 

3518 

3921 

41 19 

4323 

4519 

4722 

4930 

134 

3?? 

532 

727 

945 

1145 

1335 

1538 

1735 

193S 

2136 

2327 

2528 

2719 

2921 

31=2 

33=8 

35=1 

3714 

39=2 

41=0 

4326 

4521 

4724 

4932 

13b 

323 

533 

728 

946 

1146 

1336 

1540 

1736 

1937 

2137 

2329 

2529 

2720 

=9=3 

3123 

3329 

3522 

3716 

3923 

41=1 

4327 

452= 

47=6 

4933 

136 

327 

534 

730 

949 

1149 

1340 

1543 

1737 

1938 

2138 

2330 

2530 

2721 

2924 

3124 

3330 

3524 

3717 

3924 

4122 

4329 

45=3 

4727 

4934 

137 

328 

535 



1151 

1343 

1545 

1738 

1939 

2139 

2333 

2533 

2722 

2927 

3127 

3335 

3527 

3719 

39=7 

4124 





139 

329 

539 

736 

953 

1152 

1346 

1546 

1739 

1940 

2140 

2335 

2536 


2928 

3128 

3336 

3529 

3721 

3928 

4126 

433= 

45=6 

4729 

4938 

143 

330 

540 

737 

954 

IIS4 

1349 

1549 

1740 

1942 

2142 

2336 

=538 


2929 

31=9 

3337 

3530 

3722 

3929 

4128 

4333 

4527 

4730 

4939 

14b 

332 

542 

740 

958 

1158 

1352 

1552 

1742 

1943 

2145 

2337 

=540 

2732 

2930 

3133 

3338 

3532 

3724 

3930 

4132 

4335 

4528 

4732 

4733 

4940 

146 

334 

543 


959 

1159 

1353 

1553 

1746 

1945 

2146 

2338 

2512 

2733 

2932 

3134 

3342 

3533 

3728 

3932 

4134 

4336 

45=9 

4942 

148 

335 

545 


960 

1160 

1354 

1554 

1748 

1946 

2148 

2339 

2543 

27X5 

2934 

3135 

3343 

1534 

3729 

3933 

4135 

4338 

4530 

4736 

4943 

152 

336 

546 


962 

1161 

1358 

1555 

1749 

1948 

2149 

2340 

2546 

2736 

2936 

3137 

3348 

3535 

3730 

3936 

4136 

4339 

4532 

4737 

4945 

153 

337 

549 



1164 

1359 

1556 

1751 

1949 

2152 

2342 

2548 

2738 

2937 

3138 

335= 

3536 

3732 

3937 

4137 

4340 




15b 

338 

551 



1165 

1360 

1558 

1752 

1951 

2153 

2351 

2549 

2740 

2938 

3139 

3353 

3537 

3734 

3938 

4139 

4342 




ISb 

339 

554 



1167 

1362 

1560 

1753 

1952 

2154 

2353 

2551 

2742 

2939 

3143 

3355 

3539 

3735 

3939 

4140 

4343 




159 

347 

555 

755 

968 

1168 

1363 

1561 

1756 

1953 

2155 

2354 

255= 

2745 

2942 

3146 

3356 

3542 

3737 

3940 

414= 

4346 

4537 

4746 

4952 

160 

346 

556 

756 

970 

1171 

1364 

1562 

1758 

1954 

2156 

2355 

2S53 

2746 

2943 

3t48 

3358 

3543 

3738 

3942 

4148 

4348 

4539 

4748 

4953 

161 

352 

559 

760 

97! 

1172 

1365 

1563 

1759 

1955 

2159 

2356 

2554 

2748 

2946 

3149 

3359 

3545 

3739 

3943 

4152 

4349 

4540 

4751 

4955 

163 

353 

560 


973 

1173 

1368 

1565 

1760 

1958 

2161 

2358 

2555 

2556 

2749 

2948 

3151 

3360 

3546 

3740 

3945 

4154 

4352 




164 

354 

561 



1174 

1369 

1567 

176! 

1959 

3162 

3359 


2961 

3t5Z 

3361 

3548 

3742 

3948 

4ISS 





IAS 

358 

564 


975 

1175 

1370 

1568 

1762 

I960 

2163 

2360 

=559 

2753 

2952 

315 3 

3362 

3549 

3743 

3949 

4158 





168 

3b9 

565 



1176 

1371 

1569 

1764 

1963 

2164 

2361 

2560 

2754 

2955 

3154 

3363 

3553 

3745 

3951 

4160 





169 

360 

567 

767 

977 

1177 

1 373 

1570 

1765 

1967 

2167 

2362 

2563 

2755 

2956 

3155 

3364 

3554 

3746 

3952 

4162 

43S6 

455£ 

4760 

4962 

170 

m 

S69 

76S 

979 

1178 

1374 

1572 

1767 

1%H 

2168 


2ate 

2<ati 

2958 

Jlbb 

3367 

3bbb 

3748 

3953 

4164 

43S9 

4553 

4763 

4965 

172 

367 

570 

769 

980 

1180 

1375 

1573 

1769 

1969 

2169 

2365 

2567 

2759 

2959 

3158 

SMS 

3556 

3751 

395b 

4167 

4360 

4556 

4764 

4969 

173 

364 

572 



1181 

1376 

1575 

1770 

1971 

2171 

2367 

2568 

2760 

2763 

2960 

3163 

3369 

3559 

3753 


4168 





174 

365 

573 


962 

1182 

1378 

1576 

1772 

1972 

2172 

2370 

2569 

2962 

3164 

3370 

3560 

3754 

3958 

4170 





17S 

368 

575 

775 

9R3 

1183 

1379 

1577 

1775 

1973 

2173 

2371 

2570 

2765 

2963 

3165 

3371 

3S61 

3755 

3%0 

4171 

4368 

4565 

4768 

4972 

17/ 

369 

578 

776 

985 

1185 

1382 

1578 

1776 

1977 

2174 

2372 

2571 

2767 

2964 

3167 

3372 

3562 

3756 

3961 

4172 

4369 

4567 

4770 

4974 

178 

370 

579 

778 

986 

1186 

1383 

1579 

1777 

1978 

2175 

2374 

=572 


2968 

3168 

3373 

3563 

3758 

3962 

4174 

4372 

4568 

4772 

4975 

179 

372 

m 

779 

987 

1187 

1386 

1580 

1778 

I960 

2177 

2375 

2574 

2772 

2969 

3169 

3374 

3567 

3759 

3963 

4175 

4373 

4S70 

4773 

4976 

180 

373 

581 

780 

991 

1191 

1387 

1581 

1779 

1981 

2179 

2377 

2575 

2775 


3170 

3375 

3569 

3762 

3965 

4178 

4374 

4572 

4775 

4979 

181 

37S 

582 

751 

992 

1192 

1389 

1582 

1780 

1983 

2180 

2378 

2577 

2j76 

2971 

3172 

3377 

3570 

3763 

3967 

4179 

4375 

4575 

4776 


182 

376 

S85 

783 

993 

1194 

1390 

1583 

1781 

1987 

2lftl 

2379 

2578 

2777 


3173 

3378 

3571 

3764 

3968 

4180 

4377 

4576 

4779 


183 

377 

586 


996 

1195 

1391 

1585 


1991 

2182 

2360 

2579 



3174 

3379 

3572 

3768 

3970 






18b 

378 

587 

787 

997 

1196 

1393 

1586 

1783 

J992 

2183 

2381 

2580 

2780 

2974 

3175 

3380 

3573 

3769 

3972 

4185 

4380 

4578 

4781 

4986 

18b 

379 

589 

789 

998 

1197 

1394 

1587 

1«86 

1993 

2187 

2383 

2581 



3176 

3381 

35 7S 

3771 

3973 

41B6 

4381 

4579 

4783 


187 

3K! 

591 

790 

1000 

1198 

1396 

1589 

1789 

1997 

2190 

2385 




3177 

3383 

3576 

3772 

3974 

4187 

438= 

4560 

4786 

4990 

190 

383 

592 

793 

1003 

1200 

1402 

1590 

1790 

1998 

2191 

2386 

2587 

2783 

2979 

3178 

3383 

3SV8 

3773 

3976 

4189 

4383 

4582 

4787 

4991 

191 

385 

593 

794 

1004 

1202 

1404 

1594 

1793 

1999 

2193 

2387 

2589 

2785 

2983 

3179 

3385 

3580 

3774 

3977 

4191 

4385 

45B5 

4789 

4992 

193 

387 

594 

795 

1007 

1204 

(406 

1595 

1795 

2001 

2195 

2390 

2590 


2985 

3180 

3389 

3581 

3776 

3978 

4192 

4387 

4586 

4791 

4993 

194 

389 

Mb 

7% 

1009 

120S 

1407 

1596 

17*Ji 

2002 

2197 

239! 

2591 

2790 

2986 

3183 

3390 

3583 

3777 

3981 - 

4193 

4389 

4587 

4793 

4995 

19b 

390 

596 

798 

1QM 

1206 

1409 

1598 








3186 

3393 

3585 

3778 

3986 

4194 


4589 

4794 


197 

391 

597 

802 

1013 

1210 

1411 

1599 

1800 

2005 

2200 

2393 

2593 

2794 

2989 

3189 

3394 

3586 

3779 

3987 

4195 

4394 

4590 

4796 


1W 

392 

598 

803 

1014 

1211 

1413 

1600 

1801 

2007 

2201- 

2394 

259b 

2796 

299! 

3191 

3395 

3387 

3781 


4196 

4395 

4591 

4798 

4998 

199 

393 

599 

806 

1016 

1213 

1414 

1601 

1803 

2009 

2203 

2395 

2598 

2798 

2902 

3193 

3397 

3590 

3782 

3990 

4197 

4396 

4592 

4799 

4999 

200 

395 

601 

S07 

1018 

1214 

1416 

1602 

1804 

2011 

2204 

2396 

2599 

2800 

2993 

3195 

3398 

3596 

3783 

MM 

4198 

4397 

4594 

4595 

4800 

201 

3% 

602 

809 

1019 

1216 

1417 

1607 

1B06 

2012 

2205 

2397 

2800 

2801 

2994 

3196 

3401 

3597 

3785 

3993 

4199 

4399 

4801 


202 

398 

603 

811 

1020 

1217 

1418 

1609 

IS 12 

2013 

2209 

2398 

2603 

2802 

2997 

319V 

3403 

3598 

3787 

3995 

4200 

4400 

4596 

4802 


203 

399 

604 

813 

1023 

1218 

1419 

1610 

1813 

2014 

2210 

2399 

2604 

2803 

2998 

KMN 

3404 

3599 

3789 

3996 

4202 

4401 

4597 

4803 


205 

402 

606 

814 

1024 

1219 

1420 

IbU! 

1814 

2016 

2212 

2400 

2605 

2804 

2999 

3201 

3407 

3600 

3790 

3997 

4203 

4402 

4598 

4804 



Payment will be made in U.S. dollars on and after April 7, 1986 upon presentation and surrender of the Redemption Notes with coupons due December 
19, 1986 and subsequent coupons attached, subject to applicable laws and regulations, at the main offices of the Fiscal Agent in London, Brussels, Frankfurt 
am Main and Paris, the main office of Morgan Bank Nederland N.V. in Amsterdam, the main office of Swiss Bank Corporation in Basle and the main office 
of Kredietbank SA Luxem bourgeois?, in Luxembourg. Payments at aid offices will be made by a United 5iaies dqjlar check drawn on a bank in The City 
of New York or by transfer to a dollar account maintained by the payee with a bank outside of the United 1 States. 

From and after Ami) 7. 1986, the Redemption Notes will no longer be outstanding and interest thereon shall cease to accrue. U5. $40,614,000 principal 
amount of Notes wifi remain outstanding after the redemption. On the dale of this notice, U.S. $87,455,000 of Notes are outstanding. 

MERRILL LYNCH & CO., INC. 
By: Stephen M. ML MiHe? 

Secretary 

DATED: March 6, 1986 
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NEWLY 

QUALIFIED 


accountancy appointments 


NEWLY 

QUALIFIED 


radenoch & Clark 


AFUTUREINTHE PROFESSION 


newly qualified 


To £14,000 

Out client is a progressive and dynamic medium size d firm of 
Chartered Accountants, with a group structure organised on 
general practice lines, working to the highest technical standards 
and wholly committed to the business colleague approach to 
clients Thev are currently seeking to recruit ambitious newly 


fesston. 


The firm offers a broad range of general practice experience 
including investigations and tax planning, and requires individuals 
capable of carrying a great deal of responsibility an d wh o wiil 
thrive on considerable involvement with dienls at the forefront of 

development. 


NEWLY QUALIFIED - 
CORPORATE TAX 


To £15.000 

Our client, a leading intemationai firm based in the City, requires 
several graduate newly qualified ACAs to train in Corporate Tax- 
Candidates should have good academic records and must be 
articulate and confident Excellent training, including full 
assistance with the ATI! examination, will be provided. This 
represents an ideal opportunity for determined candidates 
seeking a rewarding career in a challenging environment. 

To discuss these and many other opportunities available for 
newh/ qualifiers within Public Practice, please contact 
Timothy Burras*. 


WbuMyou 

really want 
to recruit 
an Accountant 
whodoesrit 
read the 



n 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


FT? 


Does it surprise you that the FT reaches 
more financ e and accountancy executives 
and managers than any other national 
daily newspaper and the leading 
accountancy magazines*. 


Gabriel Duffy 
Consultancy 


NEWLY QUALIFIED ACA 


PA TO MD 


C. London 


£17,000 



An unusual opportunity with the PROPERTY division of a 
major blue-chip multi-national. 

The division is controlled by an energetic MD who spends much 
of his time overseas. He seeks a bright, “ commercial " ACA to 
run affairs in his absence: provide financial advice on operational 
matters; liaise with group finance on statutory issues: and to 
supervise European interests (requiring some travel). 

To discuss this position — which offers an excellent benefits 
package and real prospe c t s contact: 

Don Leslie of Gabriel Duffy Consultancy 
Recruitment Consultant* on (01) 422 3125 (day) or 
(01) 354 5229 ( evenings/weekends) 

Gabriel Duffy House, 17 Swi thin's Lane, Cannon Street 
London EC4N IAL 


It shouldn't. With our comprehensive and 
authoritative coverage of business trends, no 
self respecting Accountant can afford to mss 
our pages. 


Naturally when looking ft* pastures new, they 
turn to our Accountancy Appointments pages 
every Thursday. 


You may also be pleasantly surprised to learn 
that r ecr ui tm ent space with us is 30% cheaper 
than the Daily Telegraph and almost 40% 
cheaper than the Sunday Times. 


Do we need to comment farther? 


Call Francis Phillips an 01-248 8000 for 
details. 


No FT...noiComment. 


Have excellent 
opportunities in their 
London Office 
for qualified Chartered 
Accountants in Audit, 
Investigation/Corporate 
Finance, Tax, Insolvency 
and Management 
Consultancy 


•BMRC/Busine ss manReadenihp 
Son^y 1984* 


For further details please contact Anita Tovell or 
Liz Richards at Grant Thornton, Fairfax House, Fulwood Place, 
London WQV 6DW Telephone 01-405 8422. 



Grant Thornton 


CHARTERED ACCOUNTANTS 



closer to clients 


THE NEWLY QUALIFIEDS’ 


Whv 


GUIDE TO 


NOW I 
THAT YOU’RE 1 
QUALIFIED 
DON’T FORGET 
TO PHONE.. 


RECRUITMENT CONSULTANTS 


ACCOUNTANCY APPOINTMENTS 
EUROPE _ _ 

International Businas# Contra 
1-3 Mortimer Street 
London WIN 7RH . 

Specialists In ttie recruitment of 


COUNTY APPOINTMENTS 
Adsborauqft. Somerset TA2 8RP 
Teh 0623 413122 
Specialists tar the South West 


qualified Accountants in London. 
Europe and other parts of the UK 
Jsl: 01-637.6277 


Tel: 01-637.6277 
ACCOUNTANCY EXECUTIVE 
APPOINTMENTS 
180 Hope S truer 

TitfSl* 332 2434 or .031 225 551 
or 0350 61603 (evwi.no*) 

Into motional Recruitment 
Consul rants 

ACCOUNTANCY PERSONNEL 
37 Branches in the UR 
Heed Office: 


CVM PERSONNEL 

Division of Cambridge Venture 

Management 

152 Science Petit 

Cambridge CB4 4GG 

Tel: 0223 88261B 


HARRISON ft WILLIS LTD. 

Cardinal House 

39-40 Albemarle Street 

London W1X 3RD 

Tel: 01-629 4463 

Call ua now (or our fres colour 

brochure 


FLEET RECRUITMENT 
Specialists in Financial Recruitment 
for Commerce, Industry and 
Public Practice, bath UK and 
Overseas 

40-43 Fkmt Street 
London GC4Y 1BT 


DAWOOO CONSULTANTS LTD 
Dawnoi* Ho 1 "* 

28 Mayday Road 
Thornton Heath 
Surrey Uno /m. 

Tel: 01-683 2128 


HOQGETT BOWERS PL.C 
Contract Accounting Division 
1-2 Hanover Street 
London W1 
Tel: 01-409 Z766 


HAZLEWOOOS 
Windsor House 
Bayshiii Road 
Cheltenham GL50 3AT 
Tel: Cheltenham 0242 37661 


63/08 Moorgate 
London EC2H GBH 
Tel: 01-638 3966 
Other locations: 

LONDON S THE SOUTH 

London Well. Monument. Holbom. 
West End, Bond Street. Strand. 
Baker Street. Victoria, I (lord. 
EBaJogstoke. Crawley, Croydon, 
Ealing. Harrow. Guildford. Kingston. 
Reading. Slough. Southampton. 
Watford 


V. r.hP 


ANTONY DUNLOP LTD 
Accountancy Recruitment 
Consultants 


HOGGETT BOWERS PLC 

City Division 

Moorgate Hall 

153/157 Moorgate 

London EC2M 6XB 

Tel: Rupert Terry 01-688 4306/6 


18 JOTmyn Street 
London SW1Y 6HP 
Tel: 01-439 8171 
DUNLOP Cl BADENOCH LTD 
For opportunities in Public Practice 


Industry or Commerce c ontac t 
Richard Green on 01-285 0377 


Richard Greer 
GO Mark Lane 
London ECS 


HUOSON SCHRIBMAN 

The Complete Financial Selection 

Service 

Vernon House 
Sicilian Avenue 
London WC1A ZQH 


HALL-MARK 

THE APPOINTMENTS REGISTER 

London House 

271-273 Kino Street 

London WG 9LZ 

Tel: 01-741 8011 

Nationwide opportunities for 

Accountants and Financial ... 

Managers in Industry and 

Commerce 


Manchester Office: 

Clarendon House 
81 Mosley Street 
Manchester M2 3LQ 
Tel: 061-228 0396 
Leeds Office: 

13-14 Perk Piece, Leeds LSI 2SJ 
Tel: 0532 450212 
Bristol Office: 

St Augustine's Court 
1 St Augustine's Place 
Bristol BS1 4XP 
Tel: 0272 276608 
Glasgow Office: 


Glasgow Office: 

150 West George Street 


150 West George 
Glasgow G2 2HG 
Tel: 041-331 2597 
ROLAND ORR A PARTNERS 
12 New Burlington Street 
London W1X 1FE 
Tel: 01-439 6063 


DUN1J3P ft BADENOCH 


The first thing you’ll probably do 
when yoti learn you’ve passed your 
finals is phone everyone you know 
with the glad tidings. 

At the same time why not give us 
a buzz at Accountancy Personnel 
It may be that we can give you 
some good news. 

Now that you’re qualified you’re 
going to.be very much in demand. 

And we know a lot of people who 
would like to talk to you. 

With 37 offices nationwide, 
no-one is more in touch with whatfc 
happening on the job scene 
than we are. 

We can tell you about 
an unparalleled range of 
opportunities right across fftA 


the profession - in industry 
commerce and public practice. 

And because we’re always in " 
the know, we always know whob in 
the market, for what skills, and precisely 
how much is at stake. 

If you’re thinking of taking your 
newly acquired qualification abroad, 
we even have offices in New %rk and 
Australia. 

So there* no telling how far you 
can go- 

Why wait? Give us a ring today 
and well get your career moving all the 
sooner 


PROVINCES: 

Birmingham. Bradford. Bristol. 
Coventry. Leeds, Leicester. 
Manchester, Milton Keynes. 
Newcastle. Nottingham, Sheffield 
and Wolverhampton 
SCOTLAND: 


25-27 St Stephen's Street 
Bristol BS11JX 
Tel: 0272 211041 


BRIAN DURHAM RECRUITMENT 
SERVICES _ 


Tel: 01-621 1686 
Banking Recruitment 


INGRAM RECRUITMENT 
Financial Recruitment Specialists 
Public Practice. City. Com m er ce 
and Taxation and Legal Divisions 
70-71 New Bond Street 
W1 

Tel : 01-629 3855 
2 London Wall Buildings 
EC2 

Tel.- 01-588 2531 


MANAGEMENT PERSONNEL 
London Offices: 

2 Swallow Place 
London W1R 7AA 
Tel: 01-408 1694 
10 Finsbury Sgu 
London EC2A 1AO 
Tel: 01-258 5041 
Guild! ord Office: 

Shaw House 


PORTMAN RECRUITMENT 
SERVICES 

13-14 Great Thomas Apostle 
London EC4V 2BB 
Tef: 01-436 1113 

The Accountancy Specialists lor 
Merchant and international Banking 


2 Tunsgato Guildford GUI 3QT 
Tel: 04&3 65566 


Glasgow and Edinburgh 
WALES: 


TREVOR JAMES ft PARTNERS 


OVERSEAS: 

Australia. Sydney. Melbourne, 
and Brisbane. Paramatta, 

U5A. New York 

See telephone directory for loca l 
address or contact: 01-638 3955 
JOHN ANDERSON ACMA 

CSS APPOINTMENTS 

1 wootton Gardena 
Bournemouth BH1 1PW 
Tel: 0202 292165 


MBA MANAGEMENT PERSONNEL 
LTD 

Kirxuremy Chambers 
, Telephone 01-Z4Z 7773 


(IPS Group! 
62-64 Moorm 


Momdato 

London EG2R 6EL 
Tel: 01-820 9512 

A young ond vibrant consultancy 
offering a reliable and efficient 
service to qualified accountants in 
practice and communications 


Tel: 0463 65566 
St Albans Office: 

106 St Peter's Sneer 
St Albans AL1 3HH 
Tel: 0727 35116 
Windsor Office: 

2 Eton Court. Eton 
Windsor SLA 6BY 
Tel: 0753 854256 


PERSONNEL SELECTION 
ASSOCIATES LTD 
Accountancy Division 
Norfolk Home 
Pannellc Court 

Guildlord 


EXECUTIVE CONNECTION 

3rd Boor 

43 Eagle Street 

London W C1R 4 AP 

Tel: 01-242 8103 or out of hours 

01-649 SSfS 


ROBERT JAY ASSOCIATES 
6 Bread Street Place 
London EC2 
Tel: 01-628 2130 


ACCOUNTANTS AW FINANCIAL 

MANAGERS 

3rd Root 

Grenville Buildings 
12 Cherry Street 
Birmingham B2 5AR 
Tef: m 643 6767-6466 


THE EXPATRIATE RESOURCES 
CO LTD . 

PO Box 382 
Jersey 

Channel Island s 
Tel: 0534 78257 


Accountancy 

Personnel 


63-65 Moorgate, London EC2, 01-638 3955 - Public Practice 01-628 8525 . 

“ U3-1I5 George Street, Edinburgh, 031-226 2280 * 93 Hope Street, Glasgow, 041-204 0944 
•New Oxford House 16 Waterloo Street Bin tagham, 021-643 6201 
• 9 East Parade, Leeds, 0532 438384 ■ 49 King Street, Manchester, 061-834 9733 
•54 Baldwin Street, Bristol, 0272 298911 


ADCOCK S1MKIN RECRUITMENT 
For Financial Management and 
Newty Quaffied appointments 
London. Homs Counties and South 
Wosi 

20-22 Bedford Row 
London WC1R 4EB 
Tel: 01-404 4500 
10 Castle street 
Reading Berks RG1 7SB 
Tel: 0734 500033 

BIAS (ACCOUNTING PERSONNEL) 
LTD 

SSI Royal Ex c ha nge 
Manchester M2 7H= 

Tel: 061-832 8992 


FINANCIAL MANAGEMENT 

S&ECTION 

21 Cork Street _ 

London W1X iHft 
Toll 01-439 8911 

For young ambhou# accountants 


LAURIE ft COMPANY 
19/23 Oxford Street 
London W1R 2AT 
Tel: 01-437 9030 
International Recruitment 
Consultants sines 1909. specialising 
in financial appointments at all 
levels both perm anon t and 
temporary 


nswur 1 " nNAw<:Eft 

KJngaboume House 
229-231 High Holbom 
London WC1V 7DA 
Tel: 01-302 6633 
Contact Paul Cervosso 
A specialist consultancy run by 
guardied accountants tor quelinod 
accountants which will provide a 
pro-active sounding board lor your 
earner thoughts— giving advice end 
high quality opportunities 


ROBERT HALF 

financial Recruitment Specialists 

tn London, Windsor. Birmingham. 

New York and 82 other cities 

worldwide 

Roman House 

Wood Street 

London EC2v 5BA 

Tel: 01-838 5191 

Mountbatton House 

Victoria Street 

Windsor 

Berks SL4 1HE 

Tel: 0753 857181 ... 

Kensington House 
Suffolk Street 
Birmingham B1 1LN 
Tel: 021 643 1683 


Pat 


SCOPE EXECUTIVE 
RECRUITMENT & CONSULTANCY) 


Making outstanding un advertised 
opportunities in inouEtry and 


opportunities in industry and 
commerce 


DOUGLAS LLAM8IAS ASSOCIATES 
LTD 

Acc ou n ta ncy and Management 
B®emStmem Consultants 

410 Strand __ 

London WC2H OHS 
Tel: 01-836 9501 
1S3a Bath Street 


MIDAS 

Eneeutive Search ft Selection 
Suniey Tower 
Piccadilly Plaza 
Manchester Ml 4BT 
Tel: 061-228 2885 


10a London Mews 
London Street 
London W2 
Tel: 01 -402 -71 B2 

Aceountanta 


FOREST ACCOUNTING 
11-12 Gun Sawn 
Beading Beths 
Ton 0734 SB7Z72 


Glasgow G2 4SQ 
Tel: 041-228 3101 


113-116 Gooreo Swot 
Edinburgh. Era AW 
Tiri: 031-225 7744 
Brook Hci»*o_ 

77 Fountain StiM* 
Manchester M22EE 
Tel: 061-236 15S3 
India Building* 

Water street 

isrs&!?&_ r 

(afllmdlACCl EosnodC 


C»ieroflil»iflU)paK3Na50PraB a i^Sht^BaodSawt.Ho8wn.Moeoeire>,QriarHn tf M Craeicy, 

Ctoydoa, Eofing. Girikfod, Kmw, Kmptoc, Reading, Sloegh, Soudatnpw and WUfacd I510V1N(^ Bradford, Qwenoy, Letaw, Hhoa 
Kejne*, Kracastfc, Notunelum, Sheffield rad WriwtHiigScn HALSS Cardie OVERSEAS - n Amtnlaudl'kwY<Kk,U5A 


THE CONSULTANCY LTD 
Attention Mr Genstre 
uunertan House 
High Street 
London W6 

Tel: 01-679 2040 or 01-667 6877x44 


FINANCIAL SELECTION SERVICES 
Drayton House 
Gordon Street 


Bloomsbury 
London WC1H OAN 
^01^7 5400 124 hour) 
M23 43033 (evenings) 


MICHAEL PAGE PARTNERSHIP 
Accountancy. Banking. Taxation 
and Legal Recruitment Consultants 
London Office: 

35-41 Parker Street. 

London WC2B 5LH 
Michael Page UK Ltd 
Tel: 01-831 2000 
Michael Page City Ltd 
Tel: 01-404 6751 
Michael Page International Ltd 
Tol; 01-831 0431 
Windsor Office: 

8 Sheet Shout. Windsor SL4 1BG 
Tel: 0753 8S6151 
Birmingham Office: 

Bennetts Court 

6 Bennetts HIM. Birmingham B2 5ST 
Tel: 031-843 8255 ■ 


THWMURN^ft ASSOCIATES 

Lewawnne 

Switzerland 

Tel: S wmert and 021-281028 


TASK FORCE L TD 
118 New Bond Street 
London WTY QBH 
Tel: 01-493 9441 


JONATHAN WRSI ft CO LTD 


170 Btehcoogate * 
London EC2M 4LX 
Tel; 01-623 1266 


;"r ■ 

j" . *.T.j . , 


BOBERT WALTERS ASSOCIATES 


66*68 Haymaricet 
London SWtF 4RF 
Tel; 01-439 4052/900 7880 
Spoclflilgu In London ond Homs 
Counties ■ 
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MANAGEMENT: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


%w MARKETING, • 1-AT its nkiffi 
iSLip-madet "productioa ^ to 


1 


ents 


dearer -Jbesr 
dramatical au*» Of-PV^bk* 
Indelibly, The tmjaufBlflhf toe to ; 
promote :»■ J*nncfc;» prfrJucV 
to aaW* tfcft atetftroftr tofy-. 
the : -troops*- ; 

customers. -Where, ■ uUn^ -do 
they : -i» to toy ®ie*e jnaflfrto. 

nw asaro'cvcBts? ‘•'I 1 . .'. T ; ... 

When rtad UK, ifor Instance, 
p lann ed ’ * : major car launch 
pvo'yem aBr <tt» Orion) for 
ita main draM* tone 6400. of . 
them; ir weqtnutanff bought 
> a comple to«?e3t 4? a package. ". 

' Itwar Sirring *toff^Thepcena 

was -Cftetie . '-Ashby. fa 
NotthasStoUt^ - After a 
driffla reSHfltou to.*fhe stated 
Iwffl^inSI wa« n^ered-into 
a TmnwM ng balL ■comukte 
with cbandeheni antique paint- * 
lugs. and. drape*. Dinner over, 
the lights rtftnrnna .- dramatic 
music sounded and one com- 
plete wait, 200 ft long; slowly 
lifted into the sky, drapes, 
paintings and all to reveal acres 
of Capability Brown landscape; 
sequentially UL A moon-shaped 
screen then dropped Into view 
on which a dim of the new can 
was projected. Then from be- 
neath the. (elevated) floor of 
the hall, sciBsor-lifts revealed 
the ears themselves, revolving 
in the night light. The whole 
auditorium rose as one and 
cheered. 

Every detail was choreo- 
graphed minutely, from the 
building of the fehe banqueting 
ball itself to the graphics on 
the menus. • - • 

Architect, schemer, and 
creator of the entire event was 
one entrepreneurial company 
called Imagination - which 
specialises in making -a drama 
of commercial presentations, ex- 
hibitions and conferences. The 
company also does Interior 
design, theatrical production 
and corporate Identity work. 

'With such a spread of talent. 
Imagination believes it is prob- 
ably the only company of its 
kind in Europe, if not beyond. 
If competition is any clue to 
its singular position, then Its 
prodigious skills line it up 
against a very mixed raft of 
competition, depending on the 
task— design consultancies like 
Fitch and Co, McColl and 
Michael Peters on the graphics 
and interiors .side; presenta- 
tion conferences and exhibi- 
tions specialists like ICBC. Par-, 
chase Point Garibinier on 
the industrial theatre- side and 
established theatre specialists 
like The Production Office on 
the orthodox theatre side. 

Prime mover and founder of 
Imagination is Gary Withers, 
whom admirers call Britain's 
answer to . Walt Disney. “ I 
firmly believe everything isjw- 


Imaginative selling 

Extravaganzas galore 

Feo&a McEwan on a company that puts show business into any business 

•' y^^T- 




.•AC . . ... 


*•* **.-? 






Gary Withers: architect, schemer and creator of events 


stole,” he tells you. “ Never say 
no.” 

So when faced with convert- 
ing the Orangery at Versailles 
(with its corridor shape and 
high vaulted ceiling) into a 
grand gala presentation^ Imagin- 
ation terraced the walls with 
seating awrf removed the 25ft 
high windows to m ak e way for 
the staircases that formed the 
entrance. When pitching for the 
coveted Ford business, with the 
brief to plan a pan-European 
truck TanrnrVi using five dif- 
ferent sites In' Montreux. 
Witoers came up with a way 
of rearranging the architecture 
of the one Congress Centre, 
making it versatile enough to 
accommodate the varying-sized 
audiences. Money spent on the 
conversion, he argued, was 
money saved from using the 
five stipulated venues. . 

When one year Imagination’s 
profit level threatened to fall 
short. Withers and Co toed: aim 
at United Biscuits as a likely 
target. It proposed taking a 
train around the country, offer- 
ing children rides and with each 
of the carriages designed around 
a different company product 
United Biscuits bought the Idea, 
tying it into an on-pack pro- 
motion for its snack brands. 
Seven weeks later, the “KP 
Adventure Express” left Marylo- 
bone Station. 

Attention to detail, says 
Imagination, is central to its 
work. ** We *htofe- of our. designs 


as permanent environments 
rather than, temporary sets." 
says Withers, though the reality 
is often the brief lifespan of 
a one-off project. But such 
expertise and care comes at a 
price. Nothing happens under 
£100,000. most jobs cost over 
£500,000 and many are over the 
£lm mark. “ Companies tend to 
come to us when they want a 
new expression of sorts and are 
in the process of change,” says 
Withers. 

Current projects under way 
at the company’s Covent Garden 
headquarters— there are usually 
about 60 on the go at once— 
include designing a prototype 
for Radio Rentals retail outlets; 
a motor show touring Europe 
for Ford; a corporate identity 
programme for the B&I ferry 
line; the technical and produc- 
tion management for the new 
West End musical Time; a tooth- 
paste launch for Gillette; a 
house magazine, among other 
things, for British Telecom, and 
the interior design of ad agency 
Young & Rubicam. 

Withers’ story is one of 
targets and. reaching them. “By 
the time I was 35 I wanted to 
achieve something that was 
recognised. I’m 36 and I’ve done 
that. By the time I’m 40 I want 
to start something I’ve been put 
on this earth to do, as memor- 
able as Disney, though I don’t 
yet know what that is.” 

His precociousness surfaced 
early. At the age of eight he 


was running a lucrative black- 
berry business. By 12, he was 
in the wedding business, “gild- 
ing cherubs at the weekend.” 
By way of St Martins College of 
Art, where he studied interior 
and exhibition design and Du 
Pont where- he was a £9-a-weck 
exhibition assistant, he met up 
with Len Heath with whom he 
has been building Imagination 
for the past 14 years. 

Heath, the chairman and 
who provides ballast to Withers* 
imaginative excesses, is an 
accomplished writer (he 
has written scripts for Peter 
Sellers) and former Unilever 
marketing director. It’s a fusion 
that gives them the ability, says 
Heath, to understand business, 
and come up with relevant 
answers, “however extreme they 
may seem.” Withers is more 
graphic: “I worry about today 
and Len keeps us straight about 
tomorrow.” 

It’s a recipe that has seen 
turnover grow by 50 per cent 
per year for the last five years, 
diversifying to its current 
ability to handle complex jobs, 
with a projected turnover this 
year of £25m, and a £L5m profit 

The company has attracted a 
sackful of blue-chip clients, 
most of whom come back for 
more — British Telecom, Bird’s 
Eye Walls, Courtaulds, Gillette, 
Guinness, Lever Brothers, Tesco, 
Rank Xerox, United Biscuits, 
BOC, and British Airways among 
them. 

Imagination is working on 


“the public face programme,” 
for British Telecom’s new mar- 
keting initiative, designed to 
update the company's image for 
public and staff, “ It’s not cor- 
porate identity and it’s not 
exhibition design,” says Withers. 
“It's a look, a feeling, a total 
way of life.” 

In place of BTs corporate 
blue and yellow colours, white 
was chosen as the mood-setting 
colour; it is neutral and time- 
less. The client was worried 
that it might be cold and clini- 
cal. But independent research 
of audience reaction to the new- 
look BT environment, seems to 
be indicating a positive 
response. 

•• They’re very good news,” 
says BT’s Geoffrey Cheetham, 
head of advertising, research 
and planning. “ We wanted help 
in establishing the public face 
of BT now as opposed to BT 
three years ago. They offered 
creative solutions to marketing 
problems and they’re good at 
understanding marketing people. 
They're also reasonably sensi- 
tive at dealing with marketing 
people, which is unusual.” 

“They offer us the best and 
most complete service,” says 
Vince Saward, Ford of Britain's 
manager of exhibitions, dis- 
plays. special events and new 
model launches. "They've lived 
up to their initial promise. 
Gary Withers, to my mind, is 
about the best in his line. The 
problem is he has so many 
ideas and they're all good 
ones. ...” 

The Ford business started as 
a basic request for a plinth to 
mount an engine on an 
exhibition stand. Imagination 
responded with what it calls a 
total environment strategy. It 
won over the client by showing 
pictures iff rival products along- 
side moody pictures of Ford 
cars complete with accessories. 
A black Sierra with a sleek 
Braun shaver and a hi-tech 
Westinghouse cooker. “ What 
we are saying is that people 
look at cars as far more than 
Wheels and an engine ” says 
Withers. “By association the 
cars took on a more modern 
appeal without changing the 
product . . .” 

Now Withers is chasing a new 
dream, called Imagination 
City. This is to be the com- 
pany’s new headquarters, the 
site for which has yet to be 
finalise d. He has typically off- 
beat ideas about its form and 
talks of incorporating a “ club ” 
where established and aspiring 
young designers can meet and 
exchang e ideas. And his endur- 
ing dream ? To stage the next 
coronation. “It should be at 
night” he says. “ Firefly lights 
up The 'Mail, Buckingham 
Palace lit up like Harrods . . .“ 
and he's off again. 


TECHNOLOGY 


Why buildings should have their faults 


THE IDEA of intentionally 
letting part of a building 
collapse so that the rest of it 
will remain s t a ndin g may sound 
curious. But when it comes to 
the violence of an earthquake, 
just such a design technique can 
make the difference between 
life and death on a monumental 
scale. 

This is the view of a team 
of British engineers planning to 
publish a report late this month 
on the earthquake that struck 
Mexico City last September, kill- 
ing over 20,000 people— perhaps 
fer more— and leaving some 

130,000 homeless. The team 
says that had certain state-of- 
the-art design principles been 
applied to more of. the city’s 
buil din g s probably far fewer of 
them would have felled, saving 
hundreds of lives. 

“A lot has been said about 
corruption,” says Mr Edmund 
Booth, structural engineer with 
Ove Arup and Partners, a top 
international consulting 

engineering firm. “We did see 
instances of poor construction, 
but corruption certainly was not 
the major factor.” 

Mr Booth, who is under 
Government retainer to check 
some designs for the Siz ewell 
nuclear power plant to ensure 


Jane Rippeteau on how better construction 
methods can save lives during an earthquake 


earthquake survival, is one of 
four UK engineers to visit 
Mexico City for two weeks, 
beginning nine days after the 
earthquake. They are members 
of the UK’s Government-funded 
Ear thquake Engineering Field 
Investigating Team, and com- 
prise one of a number of pro- 
fessional bodies in the US, 
Mexico and elsewhere that are 
analysing the ’quake’s impact, 
some in considerably greater 
depth. 

The US and Mexico have both 
mounted research 

efforts. As a result “there’s 
absolutely no doubt there will 
be code changes,” says Dr R. 
Scott Steedman, lecturer at the 
Cambridge University Engi- 
neering Department, and a team 
member. 

■ The Mexico City code, one of 
the world’s most advanced, was 
based partly on stringent earth- 
quake design standards deve- 
loped In California, Dr Steed- 
man adds. It has been made 
more stringent on an emergency 


basis. Now both the US and 
Mexico are expected to develop 
new provisions relating to the 
interaction of soil with building 
foundations, and with making 
buildings better able to absorb 
energy. Researchers have a 
wealth of new data from the 
well-recorded Mexico City earth- 
quake. 

The 60-secoad event registered 
a severe 7.S on the Richter 
scale. It had an especially 
damag in g natural frequency, 
one similar to that of five to 
15-5torey buildings. . which 
caused them to shake more 
violently than others. The ten- 
dency was exacerbated by the 
city’s location oo an old lake 
bed; the flexibility of the soil 
amplified motion, causing a 
tremendous surge in force. “ If 
the lake bed hadn’t been there. 
Mexico City would have been 
unscathed,” says Dr Jack 
Pappin, another team member. 

The effect was one of Mother 
Nature grabbing the land from 
beneath and shaking it back 


and forth. To get structures to 
withstand that is a matter of 
allowing them to move, even if 
they distort permanently, but 
not to the point of breaking up. 
The concept is called ductility. 
“ You design ' in weak points, 
and concentrate the movement 
there," says Mr Booth. 

The technique contrasts 
sharply with an alternative 
“brute force” design in which 
structures are reinforced to be 
rigi d a nd move very little — 
under such loading. If an earth- 
quake does not exceed design 
loads, this works. But in a case 
such as Mexico City, with a 
quake of unexpected violence, 
such buildings begin breaking 
up when their limits are over- 
come. 

Specifically, according to 
Mr Booth, five- to 15-storey 
bufldings in the Mexico City 
disaster would have had to be 
able to withstand fully 60 per 
cent of their own weight trying 
to push them over. Indeed, 
some 60 per cent of such build- 


Bringing in the customers 

Jason Crisp on DEC’S m ammo th computer trade fair 


" NOT BAD for a company that 
is supposed to be lousy at 
marketing.” said a delighted 
executive of Digital Equipment 
as he surveyed the thousands 
of customers milling to see the 
company’s latest wares in 
Boston last week. 

DEC, the second largest com- 
puter company in the world, is 
better known for its solid 
engineering than any sales 
pizzazz. Yet last week it almost 
took over Boston with what is 

believed to be the largest 
single-company trade fair in 
the world for any industry. 

Some 31,000 people registered 
for Decworld 86, of which about 

9,000 were DEC employees and 
the remaining 22,000 were 
customers, potential customers 
and financial analysts. They 
came from over 7.000 com- 
panies, paid for themselves, 
took up 80 per cent of the hotel 
rooms in Boston and spent an 
estimated 325m in the city, 
excluding airfares. 

Decworld cost DEC about 
$4m— closer to 39m if you cost 
the time of the 5,000 employees 
directly involved in its organi- 
sation. “It’s one bell of an 
effective advertising programme 
costing about £3 00 a person. 
You could spend over $lm for 
just a minute of TV during the 
Superbowl — and that is just 
fluff,” says Bob Hughes, vice 
president of industrial market- 
ing who organised Decworld. 
“ It paid for itself on the first 
day,” he adds. 

The show provided three 
clear benefits for DEC. First it 
was a major sales event with 
a raft of new products on show. 
Second it was a formidable 
exercise in gathering market 
intelligence. Third it reinforced 
internally tile recent changes 
after the company reorganised 
Its marketing to be customer- 
based rather than product- 
based. 

Hie sales pitch was very clear 
and consistent At every turn 
the company emphasised its 
skills at linking computers to- 
gether in networks backed with 
the slogan “DEC has it now” 
as it claimed to supply what 
other computer companies only 
promise tomorrow. To answer 
past criticism that its range had 
become outdated, DEC boasted 
that 98 per cent of the products 
at the show were not available 
a year ago. However, even Ken- 
neth Olsen, founder and presi- 
dent of DEC, suggested that 
that claim might be excessive. 

The gathering of information 
about the visitors was relentless. 
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This began when they registered 
at the show on a computer and 
never seemed to end. The 9,000 
visitors a day who attended 
seminars or technical sessions 
were logged and anyone who 
talked to DEC’S 1.500 staff at the 
show was carefully quizzed 
according to a formula. The 
results were recorded on the 
ubiquitous computer. 

Hughes commented half way 
through Decworld; “We’re 
expecting at least 21,000 
customers and prospective 
customers half of whom we 
have never met before. By the 
end of the week we win know 
who they are. what level they 
are in in their company, where 
they are based, what equipment 
they have, how to spell their 
secretary’s name, and what they 
are interested in.” 

The company thought out 
the presentation very carefully. 
At Decworld last year — when 

7,000 attended over two weeks 
— it held a single exhibition. 
Often an executive and a data- 
P recessing manager from one 
company would come onto a 
stand at the amp time. The 
problem was that any conver- 
sation which interested one 
would bore the other who would 
then walk away. 

This year DEC divided it into 
two: the technology centre full 
of equipment and talk of mips 
(millions of instructions per 
second) and the solutions 
centre with hardly a computer 
in sight. And the solutions 
centre was laid out so that any 
visitor could instantly see his 
or her area of interest. Yet the 
boundaries were deliberately 
vague so it looked as if eac h 


occupied more space thin it 
actually did. 

In spite of the crowds — 
nearly three times as many 
turned up as first expected — 
Decworld appeared to run 
remarkably smoothly, a result 
of designing the exhibitions 
using a computer simulation of 
the way crowds would move 
through the two main halls with 
400 demonstrations and attend 
over 70 management seminars a 
day. 

The company obligingly 
pumped out statistics on the 
effort which went into Dec- 
world. Eighty-five trucks were 
used to bring 150 computers 
and associated equipment to the 
three large new hotels in 
Boston which hosted Decworld 
itself. (DEC turned the disad- 
vantage of three — albeit dose- 
sites into an advantage by using 
it as a demonstration of the 
company’s ability to link com- 
puters into complex networks, 
one of the main themes of its 
sales pitch.) 

All the computers were linked 
using 10 miles of cable making 
it one of tbe 50 largest networks 
in the world— yet it was 
assembled in 72 hours. The 
only obvious error was that 
name labels for employees and 
visitors were, confusingly, the 
same colour. 

Europe is to get its second 
Decville in Cannes in the 
autumn where the company is 
predicting 14.000 visitors, double 
last year. And the UK sub- 
sidiary. criticised for not show- 
ing much enthusiasm for the 
first Decville, is now thinking of 
holding its own version in Lon- 
don in 1987 called Dec-Cky. . 


Add another 



ings in the late bed area either 
collapsed or had serious 
damage. In the peak zone it 
was SO per cent, he says. By 
contrast, “ buildings with 
ductility built in did much 
better. 

Tbe Mexico City code at 
present favours the “ brute 
force ’’ solution to quake- 
proofing structures. 

Flexibility is less iff an issue 
in low buildings because their 
squatness makes them naturally 
more rigid. Very tall buildings 
can be among the most vulner- 
able. Such was not the case to 
Mexico City because the low 
frequency of the earthquake 
itself was consonant with mid- 
sized structures, not tall ones. 

Giving a building ductility, or 
the ability to absorb and 
dissipate energy, involves allow- 
ing it to fail selectively. Simply 
put, the connection between a 
column and a beam can be 
designed and built in such a 
way that it acts as a hinge 
giving way before a more 
important part of the building’s 
structure breaks. 

It is crucial to preserve 
columns, for without them a 
building cannot stand. This is 
accomplished by making the 
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Aftermath of the Mexico City earthquake. Different 
construction techniques could have saved many of the 
lives lost. 


columns much stronger tihan 
the beams. As forces begin 
racking the structure back and 
forth, the beam side of connec- 
tions gives way first, allowing 
the energy to burst through and 
exhaust. How long a structure 
can survive by this technique 
depends on tbe severity of the 
earthquake. 

Sadly, with exceptions such 


as California and Japan, most 
high-risk earthquake regions 
around the world have little or 
no such protection. Many struc- 
tures pre-date earthquake 
design techniques, and refitting 
buildings on a large scale may 
be too costly. But it Is becoming 
less a case of not knowing how 
to handle violent earthquakes 
when they occur. 


Face quickens In race to cut the cost of producing nuclear fuel 


ALMELO, a small Dutch town, 
enjoy* the distinction of 
lending its name to a highly 
successful collaboration at the 
frontiers of engineering involv- 
ing the Ne therla nds, West 
Germany and Britain. 

Under the Almelo Treaty, 
signed in 1970, laboratories in 
all three countries have worked 
together developing techniques 
for tirsminm enrichment, a vital 
but difficult step in the manu- 
facture of nuclear fueL 

The three countries also offer 
a c ommer cial enrichment ser- 
vice, ^»ing advanced centrifuge 
machines which they have 
jointly developed. Their process 
is hi ghly advanced, so much so 
that it has begun to set the 
price is the internatio n al 
uranium enrichment market. 

However, new competition is 
looming from the US and 
France, both of which are 
spending heavily to develop an 
alternative, enrichment process 
using lasers. The Almelo part- 
ners ate sufficiently concerned 
about the risk of being over- 
taken that they have launched 
their own laser research 
programme; 

Enrichment increases the 
proportion of the fissile 
uranium-235 atoms, so that 


nuclear reactors can be made 
smaller, cheaper and more 
efficient. 

Isotopes of an atom are 
chemically identical but 
sligitiy different in weight The 
different atoms can be 
separated onty by strong 
physical forces. 

For uranium, the main pro- 
cess used throughout the world 
is called gas diffusion, in which 
uranium as a gas is pumped 
through a myriad fine filters. 
Lighter uranium-235 atoms 
flow a little more freely than 
heavier uranium-238 atoms. All 
the pumping makes it an 
energy-intensive process. 

The gas centrifuge which has 
been developed under the 
tripartite research collaboration 
uses less than one-20th as much 
electricity for a given amount 
of enrichment 

Research began in 1960 when 
a - German physicist called 
Gemot Zippe published his 
ideas for a lightweight centri- 
fuge tor uranium enrichment 
These ideas broke away from 
clumsy adaptations of 
heavy, top-suspended chemical 
industry centrifuges and’ dairy 
cream separators, 

Zlope’s idea was simply a 
slender cylinder spinning vexv 


OUT OF THE 
BACKROOM 



by 

L David FishfockJ 


ticalty like a child’s top, sup- 
ported on a pin-and-jewel 
bearing, and kept upright by a 
magnetic bearing. 

Scientists in the Netherlands, 
Germany and Britain all recog- 
nised simultaneously that Zippe 
had found a graceful engineer- 
ing solution to what seemed an 
intractable problem: bow to 
make a centrifuge spin fast 
enough to separate Isolopes 
without bursting, yet cheap 
enough to be mass-produced. In 


secrecy all three nations began 
to develop the Zippe machine. 

By the late-I960s all three 
were ready to take the big com- 
mercial step. But each had its 
problem. The Netherlands had 
a minuscule home market, 
while West Germany knew that 
an enrichment plant on German 
soil would antagonise the USSR. 
The two began to discuss a 
joint venture baaed in the 
Netherlands. For Britain, their 
joint venture threatened 
ambitions to dominate the 
European enrichment stage, so 
it invited itself to the party. 

The three partners began to 
exchange findings. The terms 
they used for different parts of 
the machine differed but they 
readily agreed to working in 
English. More important each 
had brought a different 
engineering solution to the 
critical features of an exception- 
ally high-duty machine. 

Under the umbrella of a body 
called Urenco, owned equally 
by shareholders representing 
the three nations, they built 
pilot plants to test their 
designs. They also began the 
protracted process of pooling 
the best features of all three 
designs. 


The mib of the process is to 
spin uranium, as a gas, very 
fast so that the heavier 
uranium 238 atoms are thrown 
against the centrifuge waQ. 
Then by scooping gas con- 
tinuously from tbe core of the 
spinning centrifuge, gas 
enriched in the fiacre uranium- 
235 atoms can be obtained. 

The clever bit as to make 
such a machine fast enough to 
effect efficient separation, yet 
sound enough to run con- 
tinuously for a number of 
years. Tens of thousands of 
these machines are needed. 
Running speeds are close to the 
breaking point of all known 
materials. Urenco set its 
machines a target life of ten 
years. 

One machine is now being 
made for service in all three 
countries. Hie Americans had 
been working on a process 
similar to that of the three 
European countries but their 
machines broke down too often 
and last year research was 
abandoned. 

The Americans are, however, 
developing an alternative which, 
they say, looks still more 
promising. This is laser enrich- 
ment, an idea believed to have 


originated in Israel in the «arly- 
1970s. 

“ We are in danger of being 
leapfrogged later in the 1990s, 
so we have to watch their pro- 
gress carefully and be prepared 
to put mosey into the laser,” 
Con Allday, chairman of British 
Nuclear Fuels, Britain's share- 
holder in Urenco, recently 
warned a House of Lords select 
committee investigating unclear 
energy in Europe. 

Laser enrichment involves 
boiling uranium metal, then 
irradiating the vapour with laser 
light of a wavelength which 
excites only atoms of uranium- 
235. The excited atoms are then 
easily extracted by an electric 
field. Like the gas centrifuge, 
success with Atomic Vapour 
Laser Isotope Separation 
(Avlis) requires a lot of 
research and creative engineer- 
i ng . 

Dr Peter Jelinek-Ftok, chair- 
man of Urenco and managing 
director of one of its German 
shareholders, says the three 
nations are planning to spend 
similar amounts on research 
into laser enrichment, totalling 
about £15m this year. (The 
Dutch even announced it in 
their Queen’s speech opening 
Parliament) 


Simultaneously, the three are 
developing a more advanced 
centrifuge, the TCX — bigger, 
faster, more productive. By the 
early 1990s they will face a 
crucial choice — Arils or centri- 
fuge — for commercial enrich- 
ment for the next century. 

The French, too, are spending 
heavily on the laser process, 
which they call Silva; twice as 
much as Urenco, Dr Jelinek- 
Ftok estimates. France’s Com- 
missariat A l’Energie Atomique 
has budgeted about FFr 300m 
(about £30m) this year. It aims 
to reach pilot-plant stage by 
1992. 

Con Allday advised the Lord’s 
select committee of preliminary 
talks with the. French about 
sharing the cost of research and 
development into the laser 
process. He reported “a will- 
ingness to talk and certainly 
keenness on our ride to make it 
a full European collaboration." 

It is early days and no one 
on either side seems very sure 
what the French might bring to 
a club to which, as Peter 
Jelinek-Flnk sees it Germans 
contribute sound conservatism 
in engineering design. Britons 
are “marvellously Innovative,” 
and the Dutch “are traders, 
always with an eye to costs.” 


Irish 
expertise 
for Xerox 
printers 

XEROX, the US office- 
equipment giant, has agreed 
to buy £10m worth of elec- 
tronic devices from a small 
Irish company to increase the 
applications of the US con- 
cern’s laser printers. 

The products, made by 
Dubltohased Graf tel, act as a 
buffer between a laser printer 
and op to four computers. 
They make it appear that each 
of the computers has an 
exclusive connection to the 
printer. 

While buffering devices are 
common with ordinary mecha- 
nical printers to ensure they 
can be linked to a range of 
machines, similar mechanisms 
have only to recent years 
started to make their presence 
felt in the emerging market of 
the much higher-speed laser 
printers. Laser machines can 
print at speeds of up to 

20.000 pages a minute. 

Xerox expects that about a 
quarter of an the later 
printers It sells will Incorpor- 
ate the Craftei mechanism, 
which will add about £960 to 
the £3,000 cost of a printer. 
The buffer automatically 
queues the output from four 
computers. Unking Che 
machines with the printer in 
turn. 

Graf tel was set up to 1982 
by Mr Chris Westcott and Mr 
David Yeomans, both ex- 
employees of Centronics, a 
US printer company, it ex- 
pects the four-year agreement 
with Xerox to increase annual 
sales substantially, from 
mm In 1935-36 to £?-5m 
next year. 

Other products made by 
the company indude termi- 
nals that provide access to 
Prestd, British Telecom’s 
viewdata sendee, and mecha- 
nisms that can be added to 
colour printers to improve on 
the quality of illustrations 
such as bar charts. 

Graftel has sold these 
mechanisms to companies 
stub as BP and Shell 


v. 
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Heizer makes art on the land 


Michael Coveney 


Among the pioneers of this 
century who heeded the advice 
to “Go West, young man" were 
the artists who created gigantic 
earthworks in the desert val- 
leys and mountain ranges of the 
American West. Their artist 
forebears, the 19th-century 
landscape painters, were 
attracted to the region for its 
panoramic views; this new crop 
sees the rugged terrain as a 
medium for making art on the 
land itself. 

The building of earth sculp* 
tures in wide open spaces is 
partially motivated by a desire 
to escape from the conventional 
confines of museums and gal* 
leries. So an interesting 
situation developed recently 
when the collector and former 
gallery owner Virginia Dawn 
donated to the fledgling 
Museum of Contemporary Art 
in Los Angeles 60 acres of land 
that contain Michael Heizer's 
Double Negative, a 1,500 ft-long 
cut in the ** tabletop ” of 
Mormon Mesa, in the Nevada 
desert, 80 miles north east of 
Las Vegas. 

This is the first of the 
American earthworks to become 
part of a museum collection. It 
raises the question of bow a 
museum incorporates an envir- 
onmental sculpture. and 
whether or not steps should be 
taken to preserve its form even 
though the artist purposely left 
it to be eroded naturally. 

Double Negative was begun 
in December 1969 and com- 
pleted in January 1970. Heizer 
spent those two months with a 
crew on the scalloped cliff edge 
of the Mesa dynamiting and 
clearing with earth-movers two 
facing trenches. 50 ft deep by 
30 ft wide. The trenches are 
separated by a natural indenta* 
tion in the rim of the Mesa. 
Longer than the Empire State 
Building is tall, the sculpture 
is really architectural in form, 
an architecture of voids — 
hence the title. 



Doable Negative”: Michael Heizer’s earth sculpture in Nevada 


It soon became the bench- 
mark for judging earthworks 
that followed — those by Heizer 
himself as well as works by 
Robert Smithson (Spiral Jetty. 
Great Salt Lake, Utah, 1970), 
Walter De Maria ( Lightening 
Field. Quemado, New Mexico, 
1977), and, more recently, 
James Turrell ( Roden Crater, 
Flagstaff, Arizona, in progress). 

Although the dimensions of 
Double Negative reach beyond 
the accepted notions of sculp- 
ture, it in fact, according to 
Heizer, revives expressions of 
earlier cultures such as the pre- 
historic Nazca Lines in Peru, 
which are geometric and animal 
shapes, or North American 
Indian burial mounds. The 
difference is that today con- 


struction machinery accom- 
plishes more. 

When the work was com- 
pleted (Heizer’s archaeologist- 
anthropologist father discovered 
an ancient spearpoint during 
excavation) Heizer returned, 
triumphant, to New York for an 
exhibition of photographs of 
Double Negative at Dawn 
Gallery. 

A few years later he made 
Planar Interior, a series of 481 
photographs perfectly joined to 
portray the interior sandstone 
walls and the intervening can- 
yon. By then the aerial view 
in which the cuts look like no 
more than two niches carved 
with a penknife were familiar. 
This is still the view one has 
on take-off from the Las Vegas 


airport on the New York flight. 

What the black-and-white 
photographs did not show was 
the textural beauty of the 
layered, weathered sandstone 
walls; like a mosaic, the terra- 
cotta earth is embedded with 
multi-coloured pebbles in 
shades of yellow, pink, blue, 
grey and black. After walking 
the length of one corridor — 
the depth gives a sense of 
enclosure — one emerges on 
the intervening plateau where 
some of the 240,000 tons of dis- 
placed sandstone remain, the 
rest falling away from the steep 
cliff. 

Double Negative is not con- 
ceived as a structure that 
relates to its surrounding land- 
scape; it happens to be just 


where it is because' the land 
was available. • Yet' ' having 
entered and experienced the 
void under a desert sky, -one. 
finds one's perception becoming 
sharper, even of the surround- 
ing natural world: the Virgin 
River that snakes through the 
verdant valley below and the 
stark mountains that rise above 
it on the far side. j 

Since its founding in 1979 ; 
the Museum of Contemporary i 
Art has demonstrated an insti- j 
rational flexibility in respond- ; 
ing to art created since 1940. 
Under director .Richard 
Koshalefc the curators "have 
expanded the museum's role 
by commissioning large-scale 
works by artists, including' one 
by Heizer. for temporary 
installation in a complex of 
adjacent warehouses and a gas 
station called the Temporary 
Contemporary, which has been 
renovated by the California 
architect Frank Gehry. (Gehry 
created a canopy for the 
buildings with his signature 
chain-link fencing material). 
The new permanent museum 
structure, designed by the 
Japanese architect A rata tso- 
zaki, will open later this year. 

Though the decision to accept 
Double Negative might appear 
to have been difficult, in fact 
the board readily agreed. The 
American West is still a 
frontier for new ideas and. in 
truth, no maintenance or con- 
servation is required. The 
slight erosions that soften the 
lines of the work give it the 
added, almost romantic, dimen- 
sion of a partial ruin. 

Like any other important 
work in the collection, a book 
will be published about Double t 
Negative. Since it was finished 
in 1970 tiie earthwork has had : 
only 5,000 visitors, but the ' 
museum is planning periodic j 
weekend tours by air (the first j 
is in April) which may also 
take in Roden Crater and j 
Lightening Field. i 


.It is not necessarily a com- 
pliment to say I have seen 
worse new British musicals 

thaw this through-composed 
version of the Joan of Arc story 
by Shiriie Roden, a composer 
lyricist o£ obvious promise but 
limited experience. The show 
belongs to that tradition of 
hopeful costumed extravagance 
and minimal inspirational con- 
tent stretching in recent 
memory from Thomas and the 
King to Fire Angel and BIondeL 

This is the British musical 
as pop studio wallpaper, a 
relentless barrage of pounding- 
mediocrity that bullies the 
Joan '.'legend into the flat 
simplicity of a girl who, in the 
end, is fried at the -stake 
because she dresses up as a boy. 
The original Mister Cinders, in 
fact. Her devotion to God is 
complicated with a crush on 
the Duke of Alencon who stood 
by her on the march towards 
Paris. He is her “silver lining" 
amid the gathering clouds, as 
Malcolm Roberts sings with 
punishing persistence. 

Bill Kenwright's . production, 
which first surfaced at the 
Birmingham Rep last year 
(directed by Robin Phillips, 
whom Mr Kenwright has re- 
placed). loses nothing in com- 
parison with, say, the National's 
Jean Seberg. It is competent 
but old hat. Joan's army only 
pausing at the walls of Orleans 
to execute a nifty shuffle with 
their pike-staffs that took me 
back to the days of Pan's People 
(the choreographer is. surpris- 
ingly. Anthony Van Laast); the 
Poitier tribunal assembling like 
white-cowled members of the 
Ku Klux Klan before Alencon. 
with an Arthurian flourish, pro- 
duces the gleaming sword of 
FieTbois; the Dauphin (Brett 
Forrest) nearly bursting his 
parti-coloured tights in - a 
medieval coronation pageant in 
Rheims cathedral. 

If you add to this Joan mirac- 
ulously recovering from an 
arrow through the heart and her 
voices appearing as a heavenly 
rock trio in lurex tights, you 
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Peter Straker and (beneath) Rebecca Storm 


can see that Miss Roden moves 
backwards from Bhaw to his- 
toric sources as well as forward . 
to Top oj the Pops. The first act 
remains, however, irredeemably 
dull. The second act is better 
but siliier. the main reason be- 
ing the trial scene, presided over 
by Peter Straker like some de- 
mentedlv supercilious gospel 
singer in frigbt wig. 

Mr Straker is an amazing per- 
former. who is never in anything . 
good. This is one. of the great 
mysterious injustices of the 
British stage. But he and his 
mob are nothing If not dia- 


bolical; Susan Benson's .circular 
set — the gaping spikey hole 
could he the Statue of Liberty’s 
headpiece — turns into a high- 
tech satanic boutique. So- which 
witch is the . witch to watch, 
Straker's screaming prosecutor 
In ' black leather, or Rebecca 
. Storm's less than tempestuous 
child soldier? 

There is some tremendous 
. singing of very ordinary music 
and lyrics of unutterable 
banality- The 'musical arrange- 
ments are by the heroic <* 
Anthony Bowles, the. musical 
director David Steadman. ! 


The Rising of the Moon 


Richard Fairman 


Cleveland Quartet/Elizabeth Hall 


Medea/Gate, Notting Hill 


A successful comic opera is 
a rare being. So rare indeed 
that a composer who plans one 
can hardly be chided for taking 
lessons from those who 
succeeded before him, as 
Nicholas Maw clearly did in 
composing The Rising of the 
Moon: a sprinkling of Falstaff’s 
energy, a dash of sentiment 4 
- ia Rosenkavalier and the 
; groundplan of a new opera was 
. ready to hand. 

• The marvel of it all is that 
the work is so fresh and alive. 
Premiered at Gtyndebourne in 
1970, The Rising of the Moon 
won enthusiastic tributes at the 
time but has been paid little 
attention since. Perhaps the 
feeling Is that it pandered to 
the easy pleasures of its well- 
heeled Sussex audience too 
readily to be accepted as a work 
of major consequence. If so, 
this revival should jolt short 
memories. 

It is by no means a piece for 
students, though this produc- 
tion would hardly let you know 
it. The Guildhall School of 
Music team have judged to 
perfection the work's balance of 
comedy and romance. Maw 
shows his hand as early as the 
interlude between the opening 
two scenes: while the lower 
strings sustain dense and 
serious chords, sparkling wood- 
wind play out the comedy and 
an overlay of sensuality is 
added by tuned percussion — all 
three moods combined with, 
effortless grace. 

As a piece of drama, the 
opera works less subtly. Its plot 
about a bet between officers, 
not unlike Cosi Jan tulle, and 


the central theme might have 
been better laid out by a Da 
Ponte. But one can hardly 
quibble at the way it seizes 
upon chances for episodes 
which are touching or serious. 
Even the relatively minor 
character of the local Irish filly 
Cathleen is able to emerge as 
a major dramatic force, not 
least when she is as strongly 
played as she was .here . by 
Roisin McGibbon. 

The performance was full of 
well-observed portrayals. The 
tenor Joseph Cornwell looked 
perfect and sang intermittently 
well as Beaumont, the young 
officer who chooses his regiment 
because he likes the colour of 
the uniform. And there were 
several amusing caricatures 
among the stuffy British army 
party, including Robert Poulton 
as the archetypal colonel. Lord 
Jowler, and Sarah Pring as his 
near battleaxe of a wife. 
Strength of casting seemed to 
perists to the smallest roles. 

Between them they made the 
opera great fun. It seems 
almost insolent for a music 
college to mount a contempor- 
ary opera in a production so 
technically and dramatically 
sure. For that there must be 
ample recognition for the 
partnership of the condnctor 
Stephen Barlow and Patrick 
Libby, the producer. But 
Nicholas Maw too deserves 
praise for providing the where-, 
withal in the first place. The 
Glyndeboume audience of 1970 
certainly had the witty, but 
affecting evening that they 
wanted. 


On their last visit or two. the 
playing of the Cleveland 
Quartet sounded rather too 
conscious of being (as Tues- 
day's mingy little programme- 
sheet put it) chosen as "the 
ensemble worthy to showcase" 
Paganini's old Strads. Those 
are indeed sumptuous instru- 
ments, and the Cleveland’s 
collective style suggested exces- 
sive readiness to make a rich, 
warm, bland sound nearly all 
the time. Their programme 
on Tuesday demanded more 
variety — bright early Beethoven, 
tough middle Bartdk and ever- 
green Borodin — and more or 
less got it; yet, for a team of 
this quality, questions of 
musical address remained 


David Murray 

curiously unsettled. 

It would be unfair to call 
their Barttik Fourth too well- 
mannered, for the two scherzo 
movements were neatly pointed 
and the central night-music pro- 
perty plangent and haunted. The 
whole work was nonetheless 
cultivated almost to danger- 
point, with the hard corners of 
the first. Allegro discreetly 
smoothed (and its. muscular 
counterpoint thus somewhat 
- obscured V-and .the wiidhess of 
the concluding one civilised into 
cheerful excitement. . 

■ Beethoven's Quartet In F, 
op 18 no 1, boasted a particu- 
larly sensuous Adagio and 
generally elegant attack. It had 
also an excess of quick vibrato 


and hairpin dynamics, especi- 
ally on the part of the leader; 
such tricks really have no use- 
ful function in this music. There 
was more of that manner in 
Borodin’s Quartet no 2 (where, 
nota bene, the Borodin Quartet 
themselves manage splendidly 
-without it); it did not sound 
out of place, but not being 
uniformly adapted — viola and 
cello eschewed it — It sometimes 
marred the ensemble: the open- 
ing Allegro sounded fragmented 
and. flustered. A good Scherzo, 
and good' Nbftumo; portentous 
intensity In the Finale’s slow 
passages, however, made Boro- 
din seem' to presume upon late 
'Beethoven, which was hardly 
fair. • 


Martin Hoyle 


Second Stride/The Place 


Dada, it seems is alive, and 
if not particularly well, is kick- 
ing up its heels at The Place, 
where Second Stride is installed 
this week. The occasion is . 
BOsendofer Waltzes, a colla- 
boration between Ian Spink 
as choreographer, Antony 
McDonald as designer, and 
Orlando Gough as composer. 
The theme is the corporate - 
evisceration of The Firebird, 
whose insides — its supposed 
motivation and dramatic con- 
tent— -are lengthily displayed 
for us by the three men and 
three women of the company. 

Why The Firebird? Why 
BGsendoJer Waltzes ? The Pur- 
pose seems to be the exposure of 
allusions, some clear, some far- 
fetched, that are inspired by 


Clement Crisp 

the artificial legend of the 
Firebird itself, and by the 
connotations of The piano manu- 
facturer’s name as suggestive 
of a village of evil people. 
Like a child taking a clock to 
pieces,.- Mr Spink and his col- 
laborators extract a wild variety 
of mechanical bits, but fail 
signally to put them together 
again as a tim e-pie et 

Four pianos — a nod at Les 
Noces — are revealed to us from 
the tent-tike Wendy Houses in 
which they first shyly hide. The 
cast appear in - an opening 
sequence of talk . that seems 
culled from Surrealist sources. 
Incidents froqi Fo&ine’s ballet 
are intermittently on view — 
magic feather;' games with 
apples; Kastcbey’s - egg— but 


more generously exposed are 
the woolly procedures which 
seek to out-Bausch Pina in 
setting disjunct incidents side 
by side. But where Mme Bausch 
.offers a controlling dramatic 
energy, an extraordinary skill 
'. in. forcing emotional, sense from 
kaleidoscopic action, Mr Spink 
only gives us the pieces, and 
relevance is hard to discern. 

'The- music is minimalist; the 
danced similarly repetitive. 
There are moments ef tension 
in the struggles between a 
Ka st chey- figure (Ikky Maas) 
and- the supposed Ivan (Philippe 
Giraudeau), but for much ef 
■the. time I was reminded of a 
•' style suggested by a classic mis- 
print in which some Catalan 
-folk-lore appeared as Dances 
of Catatonia. 


Leicester recently brought 
her to London, Mold is sending 
her here shortly, Hammersmith 
plans to unveil her soon. Mean- 
; while Medea, currently • the 
favourite symbol of woman 
wronged, is in Notting Hill as 
! part of the enterprising little 
i Gate Theatre Club's Greek 
| season. 

| David Wiles’s new translation 
is ironic, with the modem sex 
war firmly -in mind. “Female ; . 
sexuality has a long. history of. 
damage.** sums up the deadpan 
style and the theme of Manna 
Calda rone’s production. Medea 
bitterly calls herself “an Asian 
immigrant,” thus beg g i n g for 
modem analogies which never 
emerge quite clearly enough. 
And less happy modernisms 
include such mid-Atlantic TV 
comercialese as Creon ‘bond- 
ing" on to the poisoned robe 
“as ivy bonds to laurel." As in 
glue. 

Ultimately the tragedy of the 
abandoned wife who murders - 
her rival and her children can- 
not be played, in the contempo- 
rary sense. cooL The clash be- 
tween style and content 
produces a Medea out of soap 
opera. Striking in her white 
evening gown. Shireen Shah 
gives us Joan Collins as Medea. 
Even her faithless lovers name ^ 
assumes an unfortunate te 
suburban ring. , 

Miss Shah's chief asset is a JT 
vocal range that can drop -to a n 
hollow boom; hei^-or the pro- th 
duction’s— chief fault is to see w 
Medea as sexual object rather Ti 
than princess, sorceress or even le 
barbarian. She roguishly coaxes w 
asylum from Aegeus by promis- Jj 
ing to cure .his impotence. M I 
have pharmaceutical remedies,” el 
she husks, massaging his rib- bl 
cage with the bosom. K 



Shireen Shah and Michael Kingsbury 


Ala stair Muir 


When not playing it almost 
self-parodying cool, the charac- 
ters indulge in some Schaden- 
freude. Joan Newihan-Price’s 
robust nurse is delighted by 
the prospect of tragedy (“Where 
will it all end?” she beams). 
The three-strong chorus— excel- 
lently drilled speech — laugh 
when recounting the death of 
Jason's children. Our own 
amusement is deliberately, and 
effectively, aroused by the men's 1 
bland selfishness. Both Michael 
Kingsbury's Jason and Metin 


-Venal's Aegeus cogently por- 
tray fatuous masculine- smug- 
ness. 

' Intriguing ideas, then, not 
blended into a cfnsistenf whole. 
And while the vengeful Medea's 
final appearance on video is a 
good way round such produc- 
tion problems as - airborne 
chariots, the revelation of 
Helios’s vehicle as a sleek tittle 
roadster complete with 
chauffeur, pa iked.' On Hamp- 
stead -Heath, lightens the 1 mood 
in quite the wrong way. - 


The EMBoss 


Arts Guide 


Murie/Monday. Opera, arid Baflet/Tuesday. Theatra/Wednes- 
day. Exhlbtttona/Thursday. A selective guide to afl the Arts ap- 
pears each Friday. 
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Exhibitions 


Rembrandt's engravings: Engravings 
from the Dutuit collection represent 
Rembrandfs intimate worth bis 
family, his friends, even shopkeep- 
ers and beggars. Every subject In- 
terests him, from biblical scenes to 
the most varied expressions of his 
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own face, from a portrait of a philos- 
opher to an image at a couple mak- 
ing love. He experiments endlessly 
with the technique of etching, with 
different types of paper until be 
achieves the same strength of artis- 
tic expression in engravings as be 
does in paintings. Petit Palais, 
Closed Mon, Ends April 20 
(42651273). 

Masterpieces of l&th-cenfcny German 
paintings from the National Gallery 
m Berlin: 64 works by modem art* 
ists including Casper David Frei- 
drich and Wilhalm LeibL 

LONDON 

The Royal Academy: Sir Joshua Rey- 
nolds. The long-awaited tribute 
from the Royal Academy to its 
founding president fills the princi- 
pal galleries of Barlington House 
until March 31 (sponsored by Na- 
tional Westminster Bonk). A trun- 
cated version has already been 
shown in Paris. It is an equivocal 
compliment, for it confirms Reyn- 
olds as one of England’s major art- 
historical heroes and exposes his 
liaihitjmw m a painter. Tjplring the 
flair of such contemporaries as 
Ramsay Gainsborough, let 
alone of the older masters of the 

, grand manner, such as Van Dyck 
and Veronese, he had the ambition 

tn raatnh himolt ag abiiet liu-m, and 

whatever he achieved In position 
and accomplishment was by effort 

and Ai tow iinBtinn. 

WEST GERMANY 

DntsdduL StiUWsche Eunsthalle, 
Grabbeplatz 4: Gerhard Richter, a 
retrospective of 120 oil paintings of 
tiie East German artist, who has 
lived in Cologne since 1983. The 


works cover 1962 to 1985. Kids 
March 16. 

Stuttgart,' Siaatsgalerfe, Konrad- 
Adenauer-Str. 30-32: German Art of 
the 20th century. This is the same 
exhibition as was shown.at (he Roy- 
al Academy in London last year. It 
is made, up of 300 works from 
1905-85 by 50 artists. Ends 'Apr .20. 


Milan: Palazzo and Palazzo Ba- 
gatti Valseccht' Edvard Munch 
(1863-1944): A large retrospective 
show by the Norwegian forerunner 
of the expressionists^ An extraordi- 
nary conveyor of pain and anguish. 
Most, of the paintings are from tire 
Mooch Museum in Oslo. Until 
March 12. 

Rome: Galleria Giulia: Via Giulia. 148: 
Carlo Guarentk 50 recent works by 
an unusual' artist obsessed, with 
light Huge - canvases and soft 

chnrtori colours give a of infi- 

nite space and . peace. Many of the 
w or k s here are metaphysical and 
mysterious, often with "superim- 
posed geometrical figures, but the 
most compelling are the almost tra- 
ditional views of Venice and Tarqm- 
nia. Until Mar 19. (Closed Sun and 
Monam). 

NETHERLANDS 

Haarlem, Teylers Museum.' A 
biographical exhibition devoted to. 
Charles Darwin, his theory of evolu- 
tion, and its reception in 19tfa Centu- 
ry Holland. Ends Mar 9. 

SPAM 

Madrid: Modern masters from the 
Tbyssen-Bomemisza collection 
gathers 114 works from French Im- 
pressionism to North A me ri can ab- 


Feb 28 -Mar 6 1 Saleroom/ Ant ony Thomcroft 

: i - . — — — 

J apanese hits and misses 


streets: Cfeairme. Gauguin, Manet 
Monet, Toulouse-Lautrec, Degas, 
Renoir, Pissarro,. Sisley, Van Gogh, 
Picasso, Juan Gris, Braque, Leger, 
Bonnard, Chagall, Kokoschka, Kan- 
dinsky, Rothko, De Kooning, Bacon, 

NEWT YORK 

New YoA PobBc library: Tales of Ja- 
pan, based on' the little-known bat 
extensive library holdings in Japa- 
nese art, presents 130 scrolls, al- 
bums and prints covering eight cea- 
turies of Japanese popular and reli- 
gious works. Ends Mar 25. 

.. WASHBGIWf 

National Hnsemii of America-x Act: 73 
works of New Zealand Maori artiste 
show the mixture of refigious, sym- 
bolic and artistic traditions in feath- 
er capes, ceramic vessels, carved 

and painted gourds and woven 
hangings using native materials. 
Ends. March 9. Renwick Gallery. 

TOKYO 

Masterpieces of Karatsu Ceramics: 
One hundred antique bowls, jars 
and vases Of 16th-century Korean- 
t-n wonfted ware from Kyushu, the 
large Japanese island nearest Ko- 
rea. Karatsu Is made from sandy, 
iron-bearing day and. decorated 
with glazes of dark brown iron and 
■>gh*ii white. Formed by hand, they 
nt wym a'rustic, warm quality and 
are' extremely attractive. Idemitsu 
Art Gallery (9th floor of Kokusei 
Building, Mflninouchi, near Ginza 
and wtum hotels). The museum also 
offers a quiet tea room and excellent 
views over the oasis at Tokyo's 
heart, the attractive moot and 
greenery around the Imperial Pal- 
ace. Ends Mar 16. Cl ose d Mon. 


Christie's two day sale of Jap-' 
anese works of art has had its 
moments,' most notably a new 
auction record price fora tsuba, 
or sword guard. An unusual 
iron tsuba of the -17th century 

ehanerl lilro .9 UiulriKif* men. 




Two collectors, 

both bidding on ,the telephone,, 
forced each other up to a price 
way above anyone*^ estimate. 

This was some compensation 
for the failure of the most im- 
portant sword to find -a new 
home. It was a Samurai sword 
made around 1688 by Yukihiro 
and belongs to Carl Palmer of 
the pop group Emerson, Lake 
and Palmer. He had bought it 


in Japan but it. failed to find' 
a buyer, being unsold at' £10,000 
as against £15,00<k£20.000 esti- 
mate. 

There was another major dis- 
appointment when a laree two 
leaf rectagular screen ol the late 
19th century, perhaps the best 
lacquer example ever offered at 
Christie’s, failed to find a buyer 
and was unsold at £13.000. How- 
ever an Arita “Kfikiemon” 
style oviform vase, decorated in 
iron red. blue. , green, yellow, 
and blaek enamels, oh under- 
glaze blue, made around 1680. 
sold for £36,720. as -against, an- 
£8.000 top estimate. 

Lady Abdv was a keen buyer. 
She paid £22,140 for an earlv 
17th century rectangular black, 
chest decorated- with shaped 
panels containing cranes, geese 
and camellias, which had been 


^ r collection of -Comte 
Charles Louis de Crosse Brissac 
at Chateau de BlaiiviUe at St 
and £17.280 for an 
early l/th century coffer also 
from .France, from the Chateau 


dour, at Fontainebleau. 

* *£***, ^lector, bidding 
J" 7 " the telephone, bought a 

'“SJ-V? Bunion 

SLuteko, modelled as a . seated 
for £14.040, despite a chip 
ia one ear (top estimate £ 4 . 000 ). 
£“ Ie another telephone bid 
a Ko-Imari 
CfOtury baluster jar 
decorated In iron-red, green. 


enamels, which had sold re- 
cenUy at a Suffolk saleroom for 

...X* 1 ® London dealer Wood* 
JESS £8.640 for a sWn 
iV rF\I}. fiv * P‘*ce garniture of 
the 19th century, while the same 

h™ ,0l *s !£ ep ? ne bidder who 
had captured the other two ex- 

wS-« als0 ^ ^640 for 
a rare Kakiemon model of a 
dragon. 

At Spink coin, auctions 50th 
sale today a 1918 Ceoise V gold 

psually such sovereigns - make 
Tess than £100 but this particu- 
(W.iTS® w . as struck in 

letter C. for Canada, on the 
^reigns were 
five other Imperial 
cities but they d D not always 
carry a premium. 


MJ ^ 
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Strategic case 
for the EMS 


THE ACTION of the exchange 
markets in recent weeks could 
be taken as a text both by sup- 
porters and opponents or British 
participation in the stabilisation 
arrangements of the European 
Monetary System. The rapid and 
on the whole crisis-free devalua- 
tion of sterling since the pil 
price collapsed makes the case 
against; adjustment to a major 
structural change of this kind 
within the system would be a 
matter of cumbersome and pos- 
sibly quarrelsome multinational 
bargaining, with heavy and pos- 
sibly unmanageable speculation 
of the outcome. In the past few 
days, however, while the mar- 
kets have staged successive runs 
on the dollar, sterling and the 
D-mark with only a shadow of 
rational provocation, the EMS 
has looked like a haven of 
sanity. 

The national debate will 
never be settled as long as it 
is conducted in short-run terms 
— the riming of structural 
adjustment versus a distaste for 
market volatility. One merit of 
the study published yesterday 
by a group of wise men under 
the aegis of the Public Policy 
Centre is that although this 
learned team could not agree 
on its conclusions, it does 
examine the issue in strategic 
rather than tactical terms, and 
so helps to clarify what really 
is at stake. 


Italians. The minority thinks 
that even this might pose prob- 
lems because of further oil 
developments, and that in any 
case it might be more appro- 
priate to adopt a target in 
terms of sterling trade-weighted 
effective rate against all cur- 
rencies rather than simply in 
the European context. 

This is familiar ground. The 
committee has been bolder, 
though, in trying to select a 
parity which would be appro- 
priate to Britain's strategic 
need to substitute manufac- 
tures for oil in foreign trade 
in the nest few years. They 
conclude that the effective rate 
still needs to come down some- 
what, to perhaps DM 2.10, but 
think that this could be 
managed within the system 
over time. 

While the case they make 
looks persuasive, this is not 
a question that the UK 
can decide unilaterally. The real 
importance of the analysis is 
that it suggests that the recent 
decline in sterling has greatly 
strengthened the case for join- 
ing the EMS, since the parity is 
now in the right region to sup- 
port a strategy aimed at 
structural change. In other 
senses, the case may well be 
stronger than the committee 
thinks. 


Fluctuations 


Orthodox 

AH the eight experts agreed 
on one proposition which used 
to sound subversive, but is now 
becoming orthodox: the ex- 
change rate is the best available 
intermediate target for mone- 
tary policy — or perhaps they 
could hare been bolder and 
said that it is the most sensible 
operational target, for that is 
what they appear to mean. They 
are agreed that exchange rates 
ran at nearly all times be 
stablised by monetary policy, 
if it is deployed early enough 
and strongly enough, and sup- 
ported where appropriate with 
exchange market intervention. 
The various measures of the 
money supply are less manage- 
able. 

They agree, then, that Bri- 
tain should have a published 
target range for the exchange 
rate as the main objective of 
monetary policy, and hope that 
the commitment to a published 
target would actually make 
management easier. Their dis- 
agreement is whether the EMS 
is quite the right way to 
express such a target, and 
whether a commitment to 
membership would in the event 
be manageable. The majority 
thinks that it would, within 
the loose terms — a six per cent 
range of permitted movement — 
already operated by the 


Reasoning from past experi- 
ence, os economists habitually 
do, the committee has little 
faith in EMS membership as an 
anti-inflationary weapon; but 
this surely gives too little weight 
to what has actually been 
achieved in countries like 
France. Italy and Denmark, or 
what ought to be achievable 
through market forces in the 
UK in the new non-militant age. 
Equally, fears about future 
movements in oil prices and 
production are easily overstated; 
these fluctuations could be rid- 
den out without much strain if 
the Government’s oil revenues, 
above those resulting from a 
sustainably low price, were 
treated as a windfall rather than 
as part of the fiscal target, so 
that surges of revenue would 
automatically cut interest rates 
and generate capital outflows. 

We would conclude, _ then, 
that the Government’s compe- 
tition and trade union policies 
have already .produced _ an 
economy which would respond 
quite quickly to the anti-infla- 
tionary commitment of a 
slightly demanding exchange 
rate target; and their calcula- 
tions of long-run competitive- 
ness give powerful support to 
the argument that the time to 
embark on this new and promis- 
ing version of the Govern- 
ment’s long commitment to a 
medium-term strategy is now. 


Flaws in the 


merger rules 


THE British Government will 
be glad to see the back of the 
two big takeover bids involving 
Imperial Group and Distillers. 
A few weeks ago, it took the 
awkward— but correct — decision 
to refer to the Monopolies 
Commission the bids by 
Imperial for United Biscuits and 
by Guinness for Distillers, on 
competition grounds. Although 
this move was consistent with 
the policy that the main job 
of the Monopolies Commission 
should be to preserve competi- 
tion, it left the way open for 
rival bids from Hanson Trust 
and Argyll Group. In so doing, 
it created the uneasy impres- 
sion that policy was biased in 
favour of conglomerate 
mergers, and against the mar- 
riage of companies which 
actually knew something about 
each other's business. 


But neither disappointed 
party was prepared to call it a 
day. United Biscuits promptly 
turned round and made an 
offer for Imperial, promising 
to sell off Imperial's snack 
food business — the existence of 
which had triggered the 
reference in the first place. 
For its part, Guinness has 
promised that if it is allowed 
to buy Distillers, it will sell 
off certain of the combined 
group's Scotch whisky brands 
so as to reduce its share of 
the UK market to around 25 
per cent The question now is 
whether the Government will 
buy these two sets of pronosals. 

Its inclination may be to 
flash the green light, for the 
original arguments in both 
cases were finely balanced. The 
proponents of the referred bids 
argued that they were attempt- 
ing to build up enterprises 
which would be capable of com- 
peting with real vigour in the 
international market place — 
something which is specifically 
allowed for in the merger guide- 
lines. 

Of the two decisions, that 
involving Imperial looks the 
easier. Its snack food subsi- 
diary is a discrete business, 
which should find a ready 
buyer. With that gone, there 
should be no worries about 
competition. 

Distillers is a more compli- 
cated case. The main brand 


which Guineas is proposing to 
divest itself of is a low-price 
product competing in the com- 
modity end of the market The 
precise production and distri- 
bution arrangements for the 
divested brands are not dear. 
To put it crudely, it is not in- 
conceivable that the enlarged 
group could immediately launch 
an 44 Old Sporran " brand to re- 
build its share at the bottom of 
the market 

Moreover, there is a question 
as to how far the Office of Fair 
Trading, which has to make the 
initial recommendations on 
merger reference, will find it 
sensible to get involved fn bar- 
gaining arrangements of this 
nature. 

The Office of Fair Trading 
will have to study the fine print 
of the Guinness proposals very 
carefully before it can be sure 
that the new scheme removes 
the potentially anti-competitive 
aspects of the original bid. It 
would not he surprising if it 
decided that another reference 
was m order. 


Accelerated 


This would make Guinness 
very upset And if the anti- 
competitive problems created by 
a particular merger can b re- 
solved by some form of divest- 
ment then it is indeed 
unsatisfactory that the cumber- 
some procedure of the 
Monopolies Commission should 
in practice favour the conglom- 
erate bidder. But it would also 
be undesirable for such divest- 
ment proposals to be agreed as 
a result of hurried negotiations 
as opposed to a proper investiga- 
tion. 

Ideally, the investigation 
procedure— which at present 
which can take many months 
—should be accelerated to fit in 
with the much shbrter timeable 
of a takeover bid. Another 
possibility would be to establish 
an emergency procedure for 
cases where more than one bid- 
der is involved. The objective 
should be to put both bidders 
on an equal footing until one 
is found to be undesirable, if 
the Government is to avoid simi- 
lar dilemmas in the future, -it 
needs to consider this matter 
urgently. 


r ERE HAS been an ex- 
plosion of intellectual 
Interest and practical 
activity in schemes to enable 
workers to participate in cor- 
porate success. 

In principle, a profit-related 
bonus can be paid in either cash 
or shares; and many companies 
still have cash schemes. Others 
provide an option of shares or 
cash. 

But the big UK growth has 
been in share bonuses. This 
Is hardly surprising. Approved 
Deferred Share Trust (ADST) 
which can be set up under the 
1978 Finance Act (enacted 
under the Lib-Lab Pact), pro- 
vides major tax concessions, 
both for employers and for 
employees, for shares bought on 
behalf of the latter and held 
for at least two years. The 

SAYE Option Scheme, intro- 
duced by Sir Geoffrey Howe in 
1980. provides tax concessions 
for workers who use the pro- 
ceeds of a five-year Save As Yon 
Earn scheme to buy their com- 
pany’s shares. 

The most rapid growth of 
Employee Share Ownership 
Plans (ESOPs) has been in the 
US where tax concessions have 
been more generous than in 
Britain. An authoritative study 
by K. Bradley and A, Gelb 
(Share Ownership for 
Employees. Public Policy 
Centre) estimates that by the 
year 2000 there will be more 
US employlees in an ESOPs 
than in trades unions. 

American ESOP shares have, 
however, sometimes been 
abused to entrench management 
against takeovers, and share 
ownership is sometimes highly 
concentrated among a few 
employees. 

American ESOPs are largely 
the work of two individuals: 
Louis Kelso, a San Franciso 
lawyer, who published The 
Capitalist Manifesto in 1975 and 
former Senator Russel Long, 
who poshed the idea in 
Congress. 



Employee ownership and 
worker participation will 
have to come to grips with 
the insider-outsider 
conflict if they are 
to promote more jobs 


Union leaders have 
shifted from bored 
hostility to trying 
to get bonuses 
guaranteed 


UK growth has been slower 
but steadier. An Incomes Data 
Services Study (No. 357) sug- 
gests that 500 employee share 
ownership plans had been taken 
up by the end of 1685 under 
the 1978 provisions and almost 
as many under the 1980 Act 
Many companies use both. In 
1980 almost lm workers were 
eligible to participate and fm 
did so — nearly half in schemes 
of very recent vintage. Th« 
largest Brush company with a 
share distribution scheme — 
started well before the Lib-Lab 
-Pact was -ever heard of is, of 
course. TCL ' 

Another .separate source of 
employee shareholding is pri- 
vatisation shares, available for 
workers on bonus or priority 
terms. The Treasury estimates 
that over 90 per cent of eligible 
employees have taken part and 
that well over 300.000 employ- 
ees have thereby acquired 
shares. 

Some union leaders, too, have 
shifted from an attitude of 
bored hostility to a desire to 
increase union involvement and 
to try to get profit bonuses con- 
solidated or guaranteed, as in 
the case of British Airways. This 
aim, however, threatens to 


undermine the wider economic 
benefit of such schemes. 

A more positive development 
has been the establishment of 
a Unity Trust sponsored by the 
trade unions. This, among other 
activities, intends to promote 
UK ESOPS. 

Fully-fledged workers’ co- 
operatives— as distinct from 
ESOPs— began as long ago as 
the late 18th century, but 
declined from around 1900. 
After the renewal of public in- 
terest in the 1970s a Co-opera- 
tive Development Agency was 
set up with all-party support 
Loans to buy shares for em- 
ployees carry 12 months? tax 
relief on interest, provided that 
the intention is to move quickly 
to an 44 employee-controlled 
company " with over 50 per cent 
of the shares worker-owned. 

The CDA now estimates that 
there are 900 full co-operatives 
employing 8,000 workers. The 
largest European co-operative 
sector is, however, in Italy, with 
430,000 members in 1981. 

In Britain, there has lung 
been a handful of larger 44 part- 
nerships,” which may not be 
strict co-ops, but where the 
workers are the ultimate 
owners. . The best-known 
example is the John Lewis 
Partnership, founded in 1929, 
with more than 3.000 members. 
A notable new case is the Baxi 
Partnership, based on the heat- 
ing company, which began the 
transition in 1983. 

44 Employee buy-outs ” can 
mean many things. Some are 
in fact disguised management 
buy-outs. The outstanding 
example to the contrary is the 
National Freight Corporation, 
formed in the 1982 privatisa- 
tion exercise, which now 
employs 25,000 workers, over 
half of whom are equity owners. 
The managers bidding for Land 
Rover are also talking of an. 
employee equity interest. 

Yet another variant arises 
from the reconstruction of ail- 
ing state-subsidised concerns. 
Partial or complete employee 
buy-outs -are strongly-advocated 
by Bradley and Gelb. 

British attitudes have been 
soured by the failure of the 
three co-ops of the 1970s spon- 
sored by Mr Tony Benn: 
Meriden. Kiikby and the Scot- 
tish Daily News. But properly 
handled, they are a superior 
and more market-oriented alter- 
native to the 44 permanent client 
relationship ” which concerns 
such as BL and the Coal Board 
have at times seemed to be 
entering with Government 

Over 350,000 American em- 
ployees have attempted, often 
successfully, to save their jobs 
bv forgoing pay in exchange for 
employee shares. The out- 







Practitioners, theorists and politician (top left and right): 


Sir Peter Thompson of National Freight Corporation and 

Ing the 1 


Philip Baxendale, who is transforming the Bari Partnership; 
(below left and right): Senator Russell Long, legislative 
father of ESOPs and Prof. James Meade, who has suggested 
a novel approach to employee participation. 


ECONOMIC VIEWPOINT 


A new look 


at worker 


capitalism 


I can, however, think of some 
circumstances where the objec- 
tions have Iras force. An 
instance is where, because of 
private philanthropy, the shares 
axe handed out on such conces- 
sionary terms as to make little 
difference to workers' other 
capital holdings (eg_ John 
Lewis and Baxi Heaters). 

Another conclusion of 
Meade's, which is accepted by 
many economists, is that the 
fully worker-owned firm prob- 
ably provides more stable 
employment in. the face of 
economic fisctuxtions than the 
fully capitalist firm. But ft is 
less likely to respond to an 
expansion of demand by pro- 
viding more jobs and more 
likely to maximise the pay of 
its existing workers than the 
conventional capitalist one. 

Meade's argument has the 
great merit of pointing to the 
insider-outsider problem, which 
is the key to current unemploy- 
ment. whether one is interested 
in new forms of ownership or 
not. Faced with a business 
expansion, the established 
worker would like more pay; 
the unemployed outsider would 
like more jobs even at existing 
pay. 

Even in a capitalist firm the 
insider is likely to win, because 
of the employer’s desire to 
44 motivate” his existing labour 
force and because of various 
imperfections and distortions 
in the labour market. The 
insider is a fortiori likely to 
win in a labour-owned firm. . 


pay through the fram foor, can 
they do so through the profit- 
sharing back door? WiH not 
workers become involved -n 
recruitment policy, to the 
detriment, of the WeJtzman 
mathematics? . . 

Another snag stressed by 
Meade is that profit-sharing 
firms will have a disincentive 
to capital-intensive investment 
unless the profit-sharing for- 
mula is easy to renegotiate. 

Weitzman’s own answer is 
that if a sufficiently large nmn- 
ber of corporations— the so- 
called critical mass— gora over 
to profit-sharing on a sufficient 
scale, the overall level - of 
economic activity will increase 
so much that there will he no 
actual wage cuts. The demand 
for labour will be so strong 
that although employers may be 
t ruing to expand employment * 
at the expense of pay per head, 
shortages of labour will pre- 
vent them doing so. .. 

In view of these objections, 
Meade has devised an mgeious 
discriminating labouwmpital 
partnership scheme under 
which workers could be part- 
owners, and participate in deci- 
sions without detriment to new 
recruitment But the price of 
this . is' . the discriminating 
element under which successful 
firm would initially offer new 
entrants few labour shares — 
ie, lower wages — than estab- 
lished employees. 

. The Meade partnerships may 
one day catch on. But they -are 
more novel and subtle than any- 
thing now on the market. - 

I may be showing the cloven (r- 
hoof, but surely the quickest 
effective way of tackling the . 
Insider-outsider problem is by 
means of two-tier pay contracts 
under which newly hired wor- 
kers are paid less than the 
established labour force in cob- 
have been introduced by several 
US companies, . for instance, 
American Airlines, and at a 
General Motors component 
plant ' 

If British opinion is too 
squeamish fo rsucb overt dis- 
crimination, there are other 


There are other 
approximations 
better suited 
to British 
national hypocrisy 


By Samuel Brittan 


standing example has been the 
US Administration rescue of 
Chrysler. 

A completely different deve- 
lopment is citizens' ownership 
of shares, sot in the companies 
in which they are employed, but 
in equities in general. Most of 
the changes here have been due 
to privatisation, in particular of 
British Telecom. The subject 
requires a separate article. 
Most of the recent academic 
literature has been on profit- 
sharing and employee shares. 

A notable example has come 
from Prof James Meade in a 
paper for the Public Policy 
Centre and also in Alternative 
Systems of Business Organisa- 
tion and Workers’ Remunera- 
tion, to be published by Unwin. 

In contrast to some other 
macroeconomists, Meade recog- 
nises from the outset that there 
are at least three groups of 
motivation. First, there are the 
traditional ones of improving 
industrial relationships and 


worker incentives. Much the 
most important benefit claimed 
by employers in the IDS study 
was 41 improved worker loyally 
and attitudes.” 

Secondly, there is the search 
for a system which will promote 
high employment without infla- 
tion, Le. come to grips with 
stagflation. Thirdly, there is the 
desire to remove the worst -dis- 
parities in the distribution of 
income and wealth: the levelling 
up taking the form of trying to 
ensure that wage earners also 
own a stake in the nation’s 
capital, over and above their 
own homes and their pension 
rights. 

Meade is personally keen on 
this third objection, but dis- 
misses employee share schemes 
as a means of spreading capital 
ownership. He is worried, inter 
alia, by the undesirability of 
people having their capital at 
risk in the same enterprise as 
they work (all eggs in one bas- 
ket). 


In relation to job promotion, 
pure profit sharing— preferably 
cash, but even in the form of 
equity handouts — scores over 
employee ownership. 

This has been argued for 
some time by IDT Professor 
Martin Weitzman in his cam- 
paign for a “revenue-sharing” 
economy. The gist of the argu- 
ment is simple. 

If a worker is paid a straight 
wage of £100 he will be taken 
on only if he adds at least £100 
to value added. If instead, he is 
paid an £80 wage, and £20 as a 
share of overajl profits, he will 
be employed so long as his mar- 
ginal contribution exceeds 
£80. Thus so long as govern- 
ments and centra] banks main- 
tain the growth of nominal 
demand, more jobs will be pro- 
vided and inflation reduced. 

The snag is that as more wor- 
kers are taken on revenue per 
head — and thus the existing 
workers’ profit share — will 
decline because of the need to 
reduce prices or incur promo- 
tional costs to sell more output 

Weitz man's scheme thus looks 
like a backdoor method of cut- 
ting pay. Critics have there- 
fore asked: If employers lack 
the power .or will to restrain 


Public pay 


in the picture 


Adventurous trade unions axe 
increasingly taking their pay 
campaigns out of smoke-filled 
negotiating rooms into the 
world at large, as soccer fans 
may soon discover. 

Nalgo. the white-collar public 
service union, is approaching 
football clubs such as Man- 
chester United. Liverpool and 
Spurs with plans to use home 
games to distribute leaflets out- 


lining the case for a big pay 
ise f( 


rise for National Health Service 
clerical workers. 

John Daly, the union's 
general secretary, says the aim 
is to tap the widest possible 
support for the claim for a rise 
of £20 a week for the workers, 
many of whom earn less than 
£80 a week. 

Similarly, tile unions repre- 
senting NHS hospital a nc i llary 
workers are mounting a high- 
profile pay campaign, using 
television personalities such as 
David Yipp (The Chinese 
Detective) to promote the case 
on public platforms: - ■ 

For those who escape both 
this and the paper propaganda, 
there is even an 11-minnte 
video film, called Time for 
Justice i advocating a substan- 
tial rise hi the ancillary 
workers’ basic weekly rates 
ranging from £72. to £95. 

The NHS management has 
put back the meeting at which 
it is due to respond to the 
ancillaries* claim — perhaps be* 
cause of production dlificudties 
during the filming of- its offer? 


Paper tigers 


Robert Maxwell, the larger 
than life publisher of Mirror 
Group Newspapers and much 
else, yesterday got round to 
defining the difference between 
him and his arch-rival Rupert 
Murdoch. 

The main difference, . he 
boomed during a lunchtime 
speech was that “Murdoch has 
J3bn in debts and I don’t have 
any at alL” Unlike Murdoch, 
he had negotiated with his 
uni ons and not sacked more 
than 5,000 people. 

“Though Christ knows they 
deserved it,” Maxwell added. 

There is, however, at least 


Men and Matters 


one meeting point between the 
two media barons. Maxwell has 
an agreement In principle to 
take over Premiere, the film 
channel for cable television. 
One .of the shareholders is 20th 
Century Fox, now owned by 
Murdoch. The American studio 
has apparently agreed to the 
Maxwell take-over due to be 
announced in the next few 
days. 


Eastern promise 


Leaving a good dinner 
unfinished in Hong Kong, Sui 
Kau Chan flew direct to Britain 
in time for lunch in Liverpool 
yesterday. 

Chan, whose family owns 
Yangtzkiang Garment Manufac- 
turing (YGM) wanted to be on 
the spot to announce the setting 
tip of his first British clothing 
plant 

The arrival of Chan and his 
money follows the initiative of 
Desmond Pitcher, chief execu- 
tive of the Liverpool-based 
Littlewoods Organisation (mail 
order and football pools). 

Pitcher, who took- the Little- 
woods helm last year, visited 
Bong .Kong and invited 10 
companies to come and see the 
merits of Liverpool as a manu- 
facturing base for the European 
market 

YGM is his first catch, but 
the hone is that several other 
Hong Kong based businesses 
will follow. 

Pitcher admits that he nearly 
died a thousand deaths Chinese 
style last October when he was 
about to play host to the Hong 
Kong companies to see the 
glories of Liverpool. The 
council officials chose that 
moment to strike and bring the 
city to a near-halt “ That 
certainly wasn’t the sort of 
image we wanted to project. 
Fortunately the strike was 
called off just before the 
visitors arrived.” 

Chan, who flies to New York 
today, says he would like to 



“I keep forgetting you’ve 
only been here a 
they're called teachers ' 


export to the US from Liverpool 
—Hong Kong manufacturers in 
the textiles business are being 
squeezed in the US market as 
US protectionism gathers force. 


Market move 


If anyone doubts that the US 
investment banks will be a force 
to’ be reckoned with in the 
new UK gilts market, it is cer- 
tainly not the City’s economists. 
One -more is on the point of 
defecting to the big battalions 
from Wall Street 

Malcolm Roberts will leave 
London stockbrokers Laing & 
Cruickshank at the end of next 
week, preferring the charms of 
New York's Salomon Brothers 
to those of L & C’s new parent 
Mercantile House. 

Roberts, who will be vice 
president UK economic and 
gilts research, will be following 
a similar path to that of his 
fellow economists, Gavyn Davies 
and David Morrison, who are 
leaving London broker Simon 


A Coates, for Salomon’s rival, 
Goldman Sachs. 

To prepare for Salomon’s 
notorious 7 am to 8 pm work- 
ing days and minimal holiday 
entitlements, Roberts left for 
a week's ski-ing, but even this 
was interrupted by telexes and 
delegations from his old 
employers. In his new contract 
he claims to have negotiated 
four weeks’ holiday a year and 
more congenial working hours, 
but “peer group pressure” may 
put paid to that. 


Foreign bonds 


Michael Gough has fired another 
broadside from Bromley in the 
general direction of Chinese 
leader. Deng Xiaoping, in an 
attempt to persuade China to 
honour some £61m-in foreign 
bonds which have been in com- 
plete default for 46 years. 

Gough's job, as director of the 
Council of the Corporation of 
Foreign Bondholders, is to try 
to get the money back for his 
members. 

But he complains in his 
annual report today -that be is 
not getting the support he needs 
from the market itself. China 
has started issuing bonds again 
In Germany and Japan, and 
eurocurrency investors, he says, 
have been “ short-sighted * 
enough to buy them. 

Far better if the market bad 
waited for the Council's untir- 
ing efforts to pay off, Gough 
says. And last year was not 
without its successes. 

In May, the Council wiH take 
part in winding up the affairs 
of the old Austro-Hungarian 
empire when a final distribution 
of capital will be made on out- 
standing bonds going back to 
1895. 

Gough has had less luck with 
the US state of Mississippi, 
which has been in default since 
1841. No reply has been 
received to a letter to the 
state treasurer sent In June 
last year about $7m in bonds 
outstanding. 

Not all Goughs members 
share his persistence. The 
Council has 1150,000 waiting to 
be handed over to people who 
have apparently long since 
ceased to wonder about all 
those securities mouldering 
away in deed boxes or attics. 
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4. 


approximations which suit the 
national hypocrisy . better; for 
instance, contracting more work 
to outsider suppliers with lower 
pay scales, 44 franchising.” or 
payments to self-employed war* 
kero, who may eventually be 
taken on to the paid staff. - 

But on profit-sharing mid 
employee ownership them- 
selves, immediate legislative 
action should concentrate on - 
thef oil owing: • 

■ 1 — Removing legal and tax 
obstacles to employers wanting 
to hand over firms to their 
labour force, or workers or man- 
. agexs wishing, to-buy . them. £*. 

. 2 — Extending existing con- 
cessions from employees shares 
to profit-sharing in cash. 

3 — Removing the present 
limits Imposed by the law and 
the Investment Protection 
Committees of the institutions 
on the proportion of equity 
which can be handed over to 
workers or other outside inter- 
ests. Otherwise Weinman's criti- 
cal mass will never be reached. 

This is not easy. For the exist- 
ing restraints are there for a 
purpose. Bat then who outside 
politics or academe ever said 
tackling stagflation was going 
to be easy? 
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FOK A budding block that .bu 
not altered in' design, flfae or 
popularity ior seven centurfes. 
the fiugEsb-briek is a strangely 
volatile animal. As tfie basic 
starting- material in build inn 
Houses* bricks arequick to lot 
low wovments iff the construc- 
tion cycJ*; *he Victorian hrfek- 
maltess used to plan for seven 
years famine,- seven years feast 

Sines the vu, the genteel and 
steady- lo»s. : .of market share. -to 
newer materials such as con- 
crete or timber-fratra has been 
enljvw»d by ronph more-vicious 
cyclical- variations, caused , by 

the -vagaries:-- of Government 
speading and the cost of money. 
The 28 per cent fall in brick 
deliveries in 1974 may have 

been an aberrant consequence 
of die soaring oil r price, but 
changes of 10 per cent a year 
are commons In a good year, -the 
rea»n» on .capital employed in 
btickmaking. is go per cent or 
more; but because of high fixed 
costs" and rigid capacity, bad 
yean are very had indeed and 
the pre-war 'host of brickmakers 
has reduced to about a tenth. 
“It's a lovely business but only 
If you’ve gpt the guts for it," 
says Mr David Donne, chairman 
of Steetley, :the third largest 
brickaaalcer.' 

One such with guts is Han- 
son Trust, an industrial hold- 
ing group which prides itself 
on its management of mature 
Industries irrespective of their 
product. Having bought Into the 
industry with Butterley In the 
late IMOs, Hanson paid over 
£24 5m in March 1984 to pick up 
by far the largest UK brick- 
waltw London Brick. 

Two years and several acqui- 
sitions later, Hanson's share- 
price ratisg has fallen to a dis- 
count to the market and it has 
been forced on to the defensive 
by an unexpectedly strong 
onslaught from Imperial, the 
tobacco-based group which is 
c ont e stin g a £2.4bn bid from 
Hanson. The battleground is 
precisely Hanson’s ability to 
manage declining industries, 
whether bricks or- cigarettes. 
Hanson has gone so far as to 
sue Imps for defamation. 

London Bride might have 
been invented for Hanson Trust 
Like British Ever Heady, the 
battery maker which Hanson 
bought In £9&1, London Bride 
enjoys an. unrivalled position 
In its market . It has a little 
under 40 per cent of the whole 
UK bride market and. since 
1974, a monopoly in that 
cheapest and plainest of all- 
building blocks known as the 
fletton brick, after the village 


in a shower of brickbats 


Lombard 


By James Buchan 
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near Peterborough where it was 
developed. 

London Bride’s huge reserve 
of Lower Oxford Clay— really a 
.sort of clayey shale — -is so full 
of carbon that it all but fires 
itself and fletton ftxel costs are 
as little as a third of those 
of better bricks. Like Ever 
Beady again, its production 
technology is simple. Bricks 
are so easy to mak* that in 
the 19th century they were 
often baked on the building site 
or in remote corners of a noble- 
man's estate: the abundant clay 
needs only to be mined, pressed 
or cut mxo shape, backed at 
a very high temperature and 
then stacked, 

The 197® report of the 
Monopolies Commission on 
building bricks — the best 
account of the Industry since 
Bleak House— accepted that the 
fletton monopoly did not act 
against the public interest 
despite setting a price floor for 
the industry. This was and is 
because there is relatively 
little overlap between flettons 
and non-flettons. The fletton Is 
such a pasty-faced brick that it 
is unsuitable for external use, 
unless sandblasted with a 
faring that builders easily chip 
off- It is also structurally quite 
weak. Fletton commons (as the 
unfaced brick is called) com- 
pete more with concrete blocks 
and timber than other bricks 
for me in interior walls and 
foundations. while fletton 
taring s sell at a large discount 
to better bricks. 

But what Hanson did with 
the monopoly is highly contro- 
versial. The rest of the indus- 
try, which had watched the 
takeover battle with great trepi- 
dation believes that Hanson 


merely applied the principles 
tried out at Ever Ready: the 
workforce was cut (by 20 per 
cent) and three price rises were 
announced in short order. This 
produces sudden growth in pro- 
fitability which gets ever harder 
to maintain as Ever Ready, 
whose growth rates have de- 
clined since 1984, has shown. 

Hanson's managers admit 
that they applied not only the 
principles but the people tried 
at Ever Ready. As at Epsom, 
so at Stewartby, Mr Tony Alex- 


stTuction cycles themselves. “A 
couple more cycles and they 
would have been done for,* Mr 
Fulford says. 

One problem is the inflexible 
capacity in the brick industry, 
whether of the arched kilns 
favoured by London Brick 
(where the bricks are stacked 
by hand) or the gas-fired tunnel 
kilns favoured by makers of the 
better bricks (where the bricks 
pass through on moving beds). 
“ The firing temperature of our 
kilns is 1.000 degrees C.” says 


The 1976 report of the Monopolies 
Commission was the best account 
of the industry since Bleak House 


ander, chairman of Hanson's 
UK industrial division, arrived 
on the first day to do the in- 
vidious work of weeding out 
the old management. He was 
followed, after a decent inter- 
val, by operational managers 
seasoned by a couple of years 
hard campaigning at Ever 
Ready and led by Mr Ron 
Fulford, its chairman. 

What they say they found at 
London Brick was both more 
precise and more depressing 
than expected. London Brick, 
whose cheap flettons are more 
responsible than anything else 
for the continued dominance of 
brick in England, was going 
slowly but steadily bust The 
business was caught in a spiral, 
whereby an ever declining flet- 
ton market share created even 
steeper troughs and shalower 
peaks than the brick or con- 


Writing off 
debts 


From the managing director, ; 
Country Bisk 

Sir,— To avoid the . world 
financial crash advocated by Mr 
Toporowski (February 19}, Mr 
Flight (February sees the 
need, for urgent action involv- 
ing, inter alia, the conversion 
of an element of less developed 
countries' debt to equity and 
the continued write off of LDC 
debt by the banking system. 
One of the troubles with such 
a mixture is that the more debt 
looks like being written off, the 
less will be left to convert to 
equity. Debt-equity conversion 
is a means of stimulating direct 
investment in Third World 
countries. The scope for invest- 
ing in that way is diminished 
by debt write off. 

Moreover, if the banking sys- 
tem is to write off debt, what 
of national credit insurers, 
such as ECGD, now evermore 
in the red as they pay out 
claims and have to agree to 
reschedule the debt they 
inherit? You have reported the 
head of ECGD as saying that 
accumulated debt owed to his 
department may amount to £3bn 
by the end of the decade. 
Practical means exist of repay- 
ing debt owed to ECGD. These 
will be adversely affected, and 
with them Third "World invest- 
ment prospects, it the move- 
ment for the cancellation of 
debt ' -gains much ' more 
momentum. 

P. S. Wardham Daw. 

15 New Bridge Street, EC4. 

Replacement 

parts 

From the chairman. Industrial 
Copyright Reform Association 

Sir,— What remarkably good 
sense was displayed by the law 
lords in their judgment in the 
BL v Armstrong case (FT, 
February 28 and March 4). 
Consumers requiring replace- 
ment parts are no longer ■ vul- 
nerable to a potential monopoly 
of supply by the original manu- 
facturer, and the possible evils 
which that would have caused. 
In this ingenious judgment, the 
design of an entire mach i ne 
will, it seems, continue to be 
protected but at this point a 
prospective purchaser can exer- 
cise his freedom of choice. That 
freedom has now been coo- 
firmed in respect of the owner's 
future ability to effect repairs 
which, incidentally, brings us 
into' line with the EEC and most 
of the rest of the world. This 
judgment simply restores the 
industry-wide situation before 
1974. 

Those who complain that re- 
search and -development will 
suffer as a result should surely 
review their costing policies. 
R and D costs should be amor- 
tised by sales resulting from 
new designs, not subsidised 
by the sales of spare parts in 
which, in many cases, R and 


Letters to the Editor 


D costs should have been amor- 
tised long ago. 

This renewed liberty of manu- 
facture of replacement parts 
must not be confused * th 
counterfeiting. Those who seek 
deliberately to deceive the con- 
sumer can still expect, and de- 
serve. proceedings to be 
brought. against them. The in- 
dependent production of spare 
parts marked as made by in- 
dependent manufacturers is not 
— repeat not — ■ counterfeiting. 
Don Plaster. 

Stourbridge , W Midlands 

Views on public 
relations 

From the choiman, 

Charles Barker 
Sir, — In the Management 
Page (February 27) users and 
practitioners expressed concern 
about the future of public rela- 
tions. However, a rise of 22 per 
cent in fees over the previous 
year and four times the earnings 
of 1980 might appear to the less 
pessimistic - to be rather en- 
couraging. 

All large consultancies con- 
tinue to grow at a rapid pace. 
Why? 

First, large consultancies In- 
creasingly work in cellular 
teams which provide a deeper 
resource for clients than pre- 
viously. 

Second, large consultancies 
are recruiting an increasing 
number of graduate trainees 
and employing more efficient 
training methods. 

Third, large consultancies 
are recruiting not only from 
journalism — which remains 
very important — but also from 
other professions such as law, 
accountancy, politics and 
banking. 

All these positive points mean 
that public relations will in- 
creasingly provide clients with 
more thoughtful and practical 
programmes. Suggesting, as 
does one of your interviewees, 
that the consultancies are in 
danger of outpacing themselves 
and underperforming is an un- 
justifiably negative view. 

Some of us are determined 
hat standards will actually rise 
at a time of increasing demand. 

Antony Snow, 

30 Farringdon Street, EC4. 

Controlling 

billings 

From Mr G. W. Floshmon 
Sir,— Many management con- 
sultancies are very lax in con- 
trolling the billing of PR 


clients and — most importantly — 
in taking firm policy decisions 
on how their billings should be 
structured. 

That ties neatly into what I 
see as the underlying theme of 
David Churchill’s article, that 
clients do not perceive that they 
are getting what they pay for, 
and the answer lies firmly with 
the consultancies. 

If the Internal management 
controls are inadequate, the 
management of the consultancy 
cannot even be aware of the 
problem. A clear-cut billing 
policy, based on value for 
money for the consultancy's 
client base, must be backed up 
by information systems and 
controls which ensure that the 
invoices sent out truly reflect 
the policy. 

G. W. Flashman. 

Information for Business, 

60 Fleet Street, EC4. 

Investment in 
education 

From Mr K. Jackson, FIPM 

Sir,— Lombard (February 28) 
corrertly draws attention to the 
desperate need for Britain pic 
to upgrade its investment in 
education by better rewards 
for existing members and 
future entrants to the teaching 
profession. 

The excessive politicising of 
the world of education, which 
began before the Thatcher 
administration, has probably 
contributed more significantly 
and more insidiously to the 
decline of Britain pic than any 
other factor. 

Any personnel manager in in- 
dustry has direct responsibility 
for the renewal (through 
recruitment) and improvement 
(through training) of his work- 
force. It is crucial to our per- 
formance in the 2 1 st century 
that the young people we hire 
should be better equipped than 
previous generations. 

Surely it is incomprehensible 
today, not decades hence, that 
school masters are paid so little 
and Eurobond traders so much. 
Keith Jackson. 

75, Little Walden Hd, 

Saffron Walden, Essex. 

Protection and 

competition 

From Mr M Wolf 
Sir, — From a perusal of Mr 
Calvert’s letter (February 20) 
alongside his previous ones we 
are led to understand that pro- 
tection offsets labour market 
rigidities, but bas nothing to 
do with their existence; that 


Mr Johnny Hall, chairman of 
Nottingham Brick. w If you slow 
the volume, you still have to 
burn at that temperature." 
When the cyclical downturn be- 
gins — usually but not neces- 
sarily after a general election— 
brickmakers face two choices: 
to dose a works or build up 
stocks. In practice, a closed 
works Is very hard to restart 
and almost everybody opts fist 
for a stockbuild. A brick made 
today is still worth making if 
it is held in the yard for 12 
months," says Mr Ian Madellan. 
finance director of Ibstock 
Johnson, a producer of very 
high-quality. 

This was all very well in the 
1970s, when inflationary gains 
on the stock wiped out the addi- 
tional cost of financing, holding, 
packing and sorting. But a 


Korea and Taiwan are success- 
ful because they are protec- 
tionist. while Argentina and 
the Philippines are protec- 
tionist because they are un- 
successful; and that voluntary 
export restraints on shoes 
restrict the competition of low- 
cost suppliers, but have no 
effect on prices. 

Faced with almost identical 
arguments some 140 years ago, 
Frtderic Bastiat, the great 
French essayist on economic 
policy and friend of Cobden, 
wrote: “Absurdity is the limit 
of inconsistency.” I should like 
to add: It is also its proof. 
Martin Wolf. 

Trade Policy Research Centre, j 

1, Gough Square, EC4. 

Rights issues 
and placings 

From Mr L. S. Gculin 

Sir,- What a pity that the 
dozens of rights issues put out 
by oil companies in the past few 
years were not vendor placings. 
Not to mention the many 
“ rescue ” rights such as LOFS 
and Toma tin. 

That way, at least, large 
losses would be confined to 
those who could afford them. 
Or is it that only the more 
remunerative lines are vendor- 
placed? Rights issues are by no 
means always beneficial to 
shareholders. 

Lionel Goslin. 

2. Wy he Oliver Road, 

Weymouth, Dorset 

Scheme might help 
Land Rover 

From Mr S. Banks 

Sir,— Why on earth does the 
Government not privatise Land 
Rover by a straight offer for 
sale rather than letting control 
pass out of the country? If 
Land Rgver as it stands is in- 
sufficiently attractive for inves- 
tors why not add to the pack- 
age warrants or rights for the 
purchase of shares in, say, the 
Trustee Savings Bank or some 
other more attractive privatisa- 
tion issue? 

If Land Rover requires the 
injection of additional capital, 
why not utilise the Business 
Expansion Scheme? 

Even British Steel could be 
privatised on that basis, particu- 
larly if it was sold off as indi- 
vidual plants gather than as one 
conglomerate. 

If the trading losses of com- 
panies such as British Steel 
could be allocated directly to 
private shareholders to offset 
against their other income, the 
offer would be doubly attrac- 
tive. 

Even the coal mines could be 
sold off if BES relief were 
extended to worker proprietors, 

S. R. G. Banks, 

Petherwyn, Carnegie Road, 
Newbury, Berks, 


stock build still involves a big 
bole in cash flow just when a 
brickxnaker should be investing 
for the cyclical peak — as Steet- 
Jey. which enjoys a cash flow 
from other building materials, 
is already showing with its film 
Parkhouse kiln, which began 
operating last year.” 

But for London Brick, the 
situation is much more severe. 
The fletton is at the bottom of 
the heap: it has been much less 
able than non-flettons to profit 
from the love of tradition in a 
country predominantly built— 
unlike Continental Europe or 
the US — in fine brick. The more 
fashion-conscious of the non- 
fletton manufacturers, notably 
Ibstock and Butterley, market 
their bricks under names which 
would not shame the parade 
ring at Crufts: Butterley offers 
such pedigrees as Blaby Sand- 
ringham Red Handmade and 
Ibstock sells one architect's 
brick for £15. In contrast, a 
fletton common typically costs 
about 8p ex-works and the pro- 
fit margin is so tiny that London 
Brick must go for volume at ail 
costs. 

So large is London Brick’s 
production that it has needed, 
under its former management 
as under Hanson, not only to 
close whole brickworks and 
build up stocks in the cyclical 
trough but also to redeem the 
cash lost by raising prices. 
While claiming that it was 
locked Into the price rises by 
the former management's 
defensive profits forecast dur- 
ing the bid battle, Hanson 
admits that they are self- 
defeating. On the commons 
side, yet more market share is 
lost outside the brick industry; 
while facing price increases 
merely accentuate the competi- 


tive disadvantage of the London 
Brick product— or in other ! 
words, allow the middle-price 
producers such as Nottingham , 
to raise prices. The irony is ! 
that Hanson's other brick- 
making interests, further up- 
market in Butterley, profit 
proportionately much less from 
London Brick price rises. 

The second problem is that 
Hanson inherited kilns which 
were being run into the ground. 
The wastage rate for flettons, ar 
about 15 per cent, is about five ! 
times the rate at the newer 
tunnel kilns elsewhere. And un- 
like non-fletton rejects, which 
can be dumped in London 
Brick's markets, fletton brick- j 
bats are good for nothing ex- 1 
cept surfacing roads. 

Id effect, Mr Fulford has 
been forced to recognise that , 
the fletton monopoly Is almost 
as much a liability as an asset 
He now rejects price rises en- 
tirely, as merely feeding into 
losses of market share and dis- , 
guising losses of productivity. 
He has opted for a very rigorous 
approach to bolding down unit 
costs: identifying the kilns with 
the best record of production 
and morale and using the pro- 
ductivity savings to repair the 
kilns during the downoycle. By 
holding prices, he hopes to re- 
coup market share in facings 
lost to the middle-range non- 
fletton producers. As Mr Ful- 
ford ruefully remarks, it is no 
bad thing that the Hanson board 
is so stingy with capital. "If 
I had had unlimited capital 
from day one, I would have 
spent it on something different 
from three years on." 

More important, the Hanson 
analysis of costs has shown 
that the fletton common brick 
costs just as much to produce 
as a fletton facing at a fraction 
of the margin. Common bricks 
have to be fired in exposed parts 
of the arched kilns to protect 
the faring bricks from damage. 
“They are a by-product, per- 
haps 10 per cent of the process. 
They should be treated as such," 
Mr Fulford says. He is much 
more interested in developing 
a method of extruding the 
lower Oxford day endowment 
to produce an all-through 
fletton faring; and in persuad- 
ing the workforce to adopt 
flexible practices to reflect the 
industry's cyclical nature. 
Whether either technology or 
the workforce will come to the 
rescue is open to question; but 
Hanson Trust has never shied 
away from industrial endgames. 

And Mr Fulford has some 
interesting ideas on cigarettes. 


Managing crises 
is not enough 

By Patrick Cockburn in Moscow 


“ WHO is guilty? Who if not 
us members of the central 
committee," asked Hr Boris 
Yeltsin, new Communist party 
chief in Moscow and a non- 
voting member of the Politburo, 
as he denounced the mis- 
management. of the Soviet 
Union over the past decade 
before 5,000 delegates to the 
party congress. 

His speech, the talk of 
Moscow the next day, is 
important because it shifts the 
debate from the economic to 
the political failings of the last 
years of President Brezhnev. 
Why had the top leadership 
gone wrong, demanded Mr 
Yeltsin, and how could the 
Communist Party prevent the 
same mistakes happening again? 

Mr Mikhail Gorbachev came 
to power a year ago as an 
economic reformer. The thrust 
of his message ever since has 
been that management of the 
economy must change radically. 
He wants to abandon the so- 
called cavaliy charge method 
of developing the Soviet 
economy — employing all 
resources regardless of cost or 
efficiency to push up growth — 
and to switch to quality 
production. 

Yet the question is not really 
economic but political. The 
Soviet economy is run primarily 
by the Comunist Party. The 
failure to attain high quality 
growth in the 1970s is more 
the responsibility of the Polit- 
buro and the party secretariat 
than the bureaucracies in the 
government ministries usually 
blamed for everything. In an 
economy in which decision 
making is concentrated at the 
top there is a heavy burden of 
wisdom on the leaders, a burden 
clearly too great for Mr 
Brezhnev and hte men around 
men. 

But is it superficial to see the 
problems of today as being the 
consequence of 18-years of 
Brezhnev misrule. They are 
rooted rather in the way the 
Communist Party itself devel- 
oped. Its organisation was 
designed by Lenin to cope with 
crises and it did so with extra- 
ordinary success: the original 
1917 revolution, the civil war, 
industrialisation, the second 
world war and post-war recon- 


struction. Again and again the 
party demonstrated an ability 
to concentrate all forces — 
political, military and economic 
—at the key point in order to 
make a breakthrough. 

It is this very success which 
has created so many of today's 
problems in the Soviet Union. 
The type of organisation needed 
to cope with crises — a single 
authority at the top in full 
command of all resources to 
achieve a single end— is not 
compatible with division of 
powers and the delegation of 
authority necessary to carry out 
the economic changes Mr Gor^ 
bachev wants. 

Western commentary on the 
Soviet Union tends to find crises 
potential or actual lurking be- 
neath any and every difficulty* 
Will the Soviet Union run out 
of oil? Will the Moslems of 
Soviet Central Asia rise in re- 
bellion? Not only is there no 
evidence for either thesis but 
this way of thinking completely 
misses the problem facing the 
Soviet Communist Party. On the 
contrary its difficulty is that it 
faces no great crisis and that 
it roust try to provide for the 
day to day needs of a well-edu- 
cated population in an indus- 
trialised state. This it has 
proved very bad at doing. 

When the US placed an em- 
bargo on some of the compres- 
sors and other equipment 
needed for the construction of 
the Soviet gas pipe line in 1982 
the Kremlin immediately orga- 
nised plants to produce what 
was needed. Ministries were 
compelled of necessity to use 
Soviet inventions they had hap- 
pily left on the shelf for years. 
“What we need is an embargo 
every week," said a Soviet offi- 
cial responsible for getting 
new technology into production. 

Hie abortive embargo was ex- 
actly the sort of crisis the Krem- 
lin was and is good at coping 
with. It would probably be 
equally proficient in its response 
to President Reagan's Star 
Wars. But the price the Com- 
munist Patty has paid for its 
ability to cope with a crisis is 
a concentration of political auth- 
ority at the top of the system 
which stifles all initiative at 
lower levels and is now the key 
source of Soviet economic weak- 
ness. 
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equal 
than others. 


Scania have never been tempted to compete on 

cost atone. 

Trying to equal some of todayk truck prices would 
mean sacrificing too many of our principles and 
too much of your cost-efficiency. 
Instead of investing over 7% of sales turnover in 
research and development, we might have to cut 
a few comers. Which could mean risking our 
hard-won reputation for absolute reliability and for 

fuel economy. 

Instead of manufacturing our own engines, 
gearboxes, axles and cabs, we might have to 
make do with bolting together bits and pieces 
made by someone less dedicated to precision. 


And instead of maintaining 24-hour international 
Lifeline cover, we’d be forced to trim our support 
services to more ordinary levels. 

True, we’d be able to offer you a cheaper truck. But 
it would probably cost you more to rua It certainly 
wouldn't last as long. And when the time comes to 
sell, the return on your initial investment wouldn’t 
be so healthy. 

Scania promise you years of low-cost operatioa 
And that more than equals a short-term saving in 
the bargain basement 
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Scania. Building trucks, building reputations. 
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Hong Kong 
clothing 


company 
to produce 
in Britain 


By Anthony Moreton, Textiles 
Correspondent, In Liverpool 


ONE of Hong Kong's leading cloth- 
ing manufacturers is to open a fac- 
tory on Merseyside, in northwest 
England. It is believed to be the 
first time that a Hong Kong cloth- 
ing company has decided to pro- 
duce in Britain. 

The project follows an initiative 
by the Littlewoods Organisation, 
which is a large employer on Mers- 
eyside, where unemployment is 
running at 21 per cent, and a lead- 
ing clothes retailer through its 108 
stores. 

Mr Desmond Pitcher, Littlewoods 
chief executive, invited 10 big Hong 
Kong clothing manufacturers to vis- 
it Merseyside in October last year. 
The first to announce that, as a re- 
sult, it will open a factory there is 
Yangtzekiang Garment Manufac- 
turing (YGM), which is to make 
trousers, shirts and blouses. 

At least some of the others are 
expected to follow YGM to Mersey- 
side. Six have shown considerable 
interest according to Mr Pitcher, 
though some may join forces to set 
up a joint operation. 

Mr Sui Kan Phan, YGM chair- 
man, said in Liverpool yesterday 
that a site at Knowisley had been 
earmarked and the company hoped 
to begin production in August, 
when it would employ 1D0 people. 

He expected the workforce to 
have risen to 300 when the plant 
was fully operational, in about a 
year. 

Mr Chan said that YGM would 
use the plant to export to other EEC 
countries and to the US as well as 
to supply the UK market “We are 
putting our own money into this op- 
eration and we axe confident not 
only of success but that we shall 
expand.” 

The company wSl get regional de- 
velopment aid from toe UK Govern- 
ment towards toe project 

Urn ability to export to the US is 
clearly of great importance. Hong 
Kong, like other leading Far East- 
ern clothes »nd manufactur- 
ing countries, is faring increasingly 
strong pressure from the Reagan 
Administration to cut exports to the 
US. YGM clothes made in the UK 
would be allowed into the US quota- 
free. 

Littlewoods has guaranteed to 
take 400,000 garments a year from 
the Merseyside plant in toe first 
stage. It has made no direct invest- 
ment in the project, but the buying 
arrangement which has been de- 
signed to give YGM a guaranteed 
outlet in the initial stages, may be 
subsequently negotiated either 
way. 

The deal wiU not affect either 
littlewoods existing purchases 
from YGM in Hong Kong or the 
group’s buying m the colony as a 
whole. These total some 7m gar- 
ments a year. 

YGM, which is controlled by the 
Chan family, had a turnover of 
HKSIOOm (S89.6m) last year. It is 
one of the most technically ad- 
vanced producers in Hong Kong. 


Resumption in 
Fermenta trading 


Continued from Page 1 


$30m had been raised from a Euro- 
pean banking consortium, but he 
refused to say which banks were 
involved. 


The Fermenta document says the 
group planned to launch Fermenta 
Inc on toe US stock market within 
two years. “It was considered ad- 
vantageous to take in some institu- 
tional shareholders at an early 
stage,” said the company. 


Under the agreement with the 
banking consortium, each side is 
protected by certain options. The 
banks can demand after two years 
that the shares be placed in other 
hands or repurchased by Fermenta. 
Within two years, Fermenta can 
repurchase the shares from the 
banks. 


US to question state 
role in Airbus finance 


BY NANCY DUNNE IN WASHINGTON 


THE US, which is concerned about 
what it calls “the continued high 
levels of foreign government inter- 
vention in civil aircraft trade,” yes- 
terday said it would consult the gov- 
ernments of France, West Germany 
and the UK, makers of the Euro- 
pean Airbus, on March 20 and 21 in 
Geneva. 

Mr S. Bruce Wilson, assistant US 
Trade Representative, will lead the 
delegation to the consultations, 
which were proposed by the three 
European governments. 

Mr Clayton Yeutter, the US Trade 
Representative, said in a statement 
that he hoped for an early and mu- 
tual understanding about the Civil 
Aircraft Agreement under the Gen- 
eral Agreement for Tariffs and 
Trade. The agreement provides for 


the mutual elimination of duties on 
civil aircraft, parts and repairs. 

The US believes the agreement 
also prohibits government influ- 
ence on toe sale and purchase of 
aircraft and parts, saying, “purchas- 
ers of civil aircraft should be free to 
select suppliers on the basis of com- 
mercial and technological fac- 
tors... signatories agree to avoid 
attaching inducements of any kind 
to toe sale or purchase of civil air- 
craft" 


The US has been seeking an 
agreed interpretation of toe “in- 
ducements" and prohibitions, ac- 
cording to the Trade Representa- 
tive's office. On subsidies it has 
been seeking to have the Airbus 
governments give notice of the sub- 


sidies under toe transparency pro- 
vision of the agreement 
“The Airbus partner governments 
indicated that they had trouble dis- 
cussing such supports in the formal 
Gait committee context because 
these subsidies may be violative of 
the Treaty of Rome,” the office said. 

There has been growing concern 
within toe US aerospace industry, 
toe largest American manufactur- 
ing exporter, about the level of for- 
eign government assistance to air- 
craft trade. The Cabinet reviewed 
the issue late last autumn, and in 
December the trade ministers of 
the three European countries re- 
quested informal consultations on 
the question of their support to Air- 
bus and other matters 
Airbus may win order. Page 4 


Midland Bank reports sharp 
rise in profits to £351m 


BY MICHAEL CASSELL IN LONDON 

MIDLAND BANK, one of the big 
four UK retail banks, yesterday re- 
ported a big jump in 1985 pre-tax 
profits, having been finally freed 
from the damaging losses imposed 
upon it by Crocker Bank, its Cali- 
fornian subsidiary. 

The bank's pre-tax performance 
rose from £135m in 1984 to £35 lm 
last year and Sir Donald Barron, 
Midland chairman, said toe single 
most important reason for the 
“greatly unproved position" was 
Crocker's return to profitability. 

The US subsidiary, which is now in 
the process of being sold to Wells 
Fargo for SLOBbn, last year re- 
corded a pre-tax profit of £34m 
after 1984 losses of exam. 

Midland's profits were up to Lon- 
don stock market expectations mid 
shares initially moved up from 488p 
to 500p. Subsequent profit-taking, 


together with some concern about 
the scale of the bank's bad debt pro- 
visions - down in 1985 from £8 16m 
to £431m but still higher than ex- 
pected - saw the shares end a net 
7pdown at481p. 

Sir Donald said the Crocker sale 
was “progressing well” ami that the 
deal could be completed by mid- 
year, instead of the autumn. 

The bank confirmed that it was 
also talking to Wells Fargo about 
the retention of Crocker’s primary 
dealing business, one of the limited 
groups of highly profitable dealers 
in US government securities. The 
deal which would enhance Mid- 
land's international investment 
business, would need clearance 
from the US Fed. 

The bank's domestic and interna- 
tional operations both recorded im- 
proved profits but Sir Donald said 


that bad debt provisions in the UK 
had readied £142m last year, 
against £85xn in 1984. 


He attributed the increase to the 
rising incidence of credit card de- 
fault and to the oontxnmng difficul- 
ties experienced by a number of 
business customers. About 70 com- 
panies were in so-called “intensive 
care.” 


Current account balances rose 
from £3.8bn to £4Jbn and Midland, 
the first bank to introduce free 
banking for customers in credit, 
said it had gained an additional 
500,000 accounts as a result The 
bank's market share of UK current 
account business rose by L5 per 
cent to nearly 18 per cent 


Details, Page 20 
See Lex 


Broadcasting plans may force 
BBC to accept narrower role 


De La Rue 
buys 

Bradbury 
Wilkinson 
for £39m 


By Christopher Parices in London 


BY RAYMOND SNODDY IN LONDON 


A UK Government-appointed com- 
mittee set up to look into the financ- 
ing of the British Broadcasting Cor 
poration (BBC) is considering radi- 
cal proposals which would drastical- 
ly alter the future structure of Brit- 
ish broadcasting. 

A draft report suggests that toe 
future role of toe state-owned BBC 
be sharply constrained and inde- 
pendent television (ITV) opened up 
more to market forces and lighter 
regulation. A form of tendering 
would be introduced for ITV fran- 
chises. 

The draft, yet to be approved by 
the full committee, is believed to be 
largely the work of Professor Alan 
Peacock, the committee chairman, 
and Mr Samuel Brittan, principal 
economic commentator of the Fi- 
nancial Times, a committee mem- 
ber. 


The Peacock committee was set 
up by the then Home Secretary, Mr 
Leon Brittan, last March and is 
looking at the feasibility of alterna- 
tive methods of financing the BBC- 
at present mainly supported by 
viewers' licence fees - including ad- 
vertising, subscription and sponsor- 
ship. 

Under the draft proposals the 
BBC would retain its licence fee 
and would not be compelled to take 
advertising. But its role as a public 
service broadcaster would be more 
narrowly defined. The BBC would 
concentrate much more on news, 
current affairs and serious pro- 
gramming and leave such things as 
soap operas and light entertain- 
ment to ITV and cable and satellite 
television. 

The BBC, it is believed, is deeply 
alarmed at the prospect and was 


meeting yesterday to draw up a 
reply. 

The BBC is due to meet the Pea- 
cock committee on Tuesday to dis- 
cuss the proposals. 

Members of the Peacock commit- 
tee are considering even more radi- 
cal changes for ITV. They believe 
the undermining of ITVs advertis- 
ing monopoly by satellite television 
channels, such as that planned by 
Mr Robert Maxwell, means regula- 
tion by the Independent Broadcast- 
ing Authority will have to-be eased. 

The proposals for ITV franchising 


envisage a two-stage process. All 
applicants would first be screened 
for suitability and financial probity. 
Those considered worthy potential 
ITV operators would then tender 
for the franchise which would go to 
the highest bidder. 


UK shipbuilder in orders drive 


BY USA WOOD IN LONDON 

A BIG drive for orders for British 
Shipbuilders' loss-making mer- 
chant yards, with no major changes 
in the policy or style of the state- 
owned shipbuilding company, was 
announced yesterday by Mr Phillip 
Hares, who is to be the chairman 
and chief executive. 

Mr Hares joined BS in 1977 and 
has been deputy chief executive 
since 1983. He succeeds Mr Graham 
Day. 

Mr Hares’s appointment was an- 
nounced in the House of Commons 
by Mr Paul Ghannon, Secretary of 
State for Trade and Industry. No 
date has been given for when he 
will take over the post, which has a 
salary of £85,000 a year plus a per- 
formance bonus, but it is expected 
to be in early May. 

Mr Day, who took charge of ail- 


ing British Shipbuilders three years 
ago, since when he has supervised 
the privatisation of warship build- 
ing facilities, is to become executive 
chairman of BL, toe state-owned 
vehicles group. 

Mr Day and Mr Hares have 
worked closely in the last few years 
on' policymaking at British Ship- 
builders. Hence, said Mr Hares, “I 
foresee no dramatic changes in poli- 
cy or style." 

His main task, he said, was to get 
enough work to fill the merchant 
yards in the next two years. The 
bulk of the six yards, he said, had 
enough work for one year. There is 
a quite desperate need to get more 
work, and it is important in the 
course of the next six months that 
we pick up work to provide capacity 
utilisation through 1987 ” 


There were a number of fairly 
major prospects around and the pri- 
ority was to turn them into firm or- 
ders. Mr Day, he said, had concen- 
trated on marketing. 

Mr Hares said the losses on the 
merchant yards this year would at 
most certainly be toss than last 
year, when losses of about £80m 
were incurred. But he said the over- 
all losses of the business would be 
greater because last year the re- 
sults were bolstered by businesses 
that had been or were being sold 
off. 

Whether or not there would be 
further privatisation, he said: 
“There are no instructions at pres- 
ent At the moment the yards are 
losing quite considerable amounts 
of money and privatisation is far 
from people's minds” 


DE LA RUE of toe UK, the world's 
biggest independent banknote 
security printing company, has tak- 
en over Bradbury Wilkinson, a sub- 
sidiary of International Banknote 
of toe US, for £39m (S56m) in cash. 

Purchase of the company, its sole 
British rival, will increase De La 
Rue's share of the world market in 
banknote printing, which is mainly 
concentrated in developing coun- 
tries without their own production 
facilities. 

Mr John White, fmanra* director, 
said yesterday that although the 
price might seem extravagant for a 
company with net assets of about 
C19m, and which last year made a 
pre-tax profit of only £lm on £52m 
turnover, Bradbury's fortunes had 
changed for the better. 

The 1985 profit of Clm followed 
losses of £9 .2m in 1984, £12m in 
1983 and £2.7m in 1982. 

Mounting difficulties in its core 
business of banknote printing since 
the turn of the decade had now 
been controlled by radical treat- 
ment, Mr White said. 

Cuts included redundancies and 
the closure in 1984 of its main facili- 
ty at New Malden, near London. 

Its three other main businesses, 
Aeroprint of Aylesbury, north of 
London, which prints airline tick- 
ets, passports and bonds, and two 
works near Gatwick, south of Lon- 
don, producing cheques and secur- 
ity inks, had all shown solid earn- 
ings growth over about 10 years. 

Bradbury still produces bank- 
notes at factories in Saltash, Devon, 
south-west England, and New Zea- 
land. 

Mr White said Bradbury's activi- 
ties were complementary to those 
of De La Rue and he did not expect 
any need for further production 
cute or job losses. 

De La Rue made a pre-tax profit 
of £48m on sales of £337m in 1985. 
In fire half-year to September 1985, 
profits slipped to £16. 4m compared 
with £Z7.7m for the comparable 
part of tiie previous year. 

The move means there are now 
only three major specialists print- 
ing banknotes in the world market, 
with De La Rue ahead of Giesieke 
& Devrient in West Germany and 
Orell Fuessli in Switzerland. 

The world's biggest banknote 
printer had been stalking its only 
British rival for some years, watch- 
ing closely as it struggled from cri- 
sis to crisis during the lean years of 
the early 1980s. 

Bradbury suffered badly as its 
customers in the developing world 
economised on orders of new cur- 
rency, 

Its subsidiaries in other security 
printing areas all made progress, 
but their successes were swamped 
by losses in toe core business. 

De La Rue bad also felt the 
draught, but sales and profits were 
kept up by aggressive marketing 
and occasional windfall orders such 
as the Nigerian Government’s 1984 
decision to replace its entire curren- 
cy overnight 
It also enjoyed the advantage of 
being far more diversified in the se- 
curity business as a whole than 
Bradbury. Its range of products ex- 
tends into electronic banking equip- 
ment, automated fingerprint filing 
and retrieval, credit cards and se- 
curity printing plate processes. 

In the long term this broadening 
of interests is essential because of 
the inevitable, if slow, erosion of 
traditional markets for banknotes. 
Developing countries regard instal- 
lation of their own currency produc- 
tion facilities as a matter of pride. 

Even so, according to Mr John 
White, De La Rue's finance director, 
markets for notes are once again 
growing in Africa, Latin America 
and the Middle and Far East Con- 
solidation of Bradbury’s note print- 
ing facilities will increase De La 
Rue's share of the trade. 

He points out that while the use 
of credit cards and electronic funds 
transfer presents some problems in 
industrialised countries, they are 
unlikely to affect his company’s tra- 
ditional markets for some time. 
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Marcos detainees tell of torture 


Continued from Page 1 


The detainees released from the 

■ camp, in Davao, were nearly all 
under 30, and included IB minors, 
one 16-year-old girl and 12 wom- 
en. 

In a bizarre postscript to their stay, 
Col Laodemen Kahuiagan lined 
up his departing guests in twos 
and took their pictures before 
having them fingerprinted. The 
colonel, who does a passable im- 
pression of Rambo and is known 
as “Kahooligan" locally, shouted 
“Smile!" as each pair came for- 
ward. Few did, least of all a shy 
16-year-old schoolgirl, who said 
she was beaten and raped once 
by two soldiers while blindfolded 
and later by another soldier for - 
three nights r unning . 


Each account varied, but all toe at- 
tacks took place in the first week 
of what the army coyly describes 
as "tactical interrogation," of the 
prisoners. 

The detainees were stripped and 
told to confess that they were 
Communist Party members, or to 
incriminate their friends. They 
were beaten with rifle butte and 
metal pipes. One 28-year-old for- 
mer labourer, who was helped 
out of the compound, to be met 
by his weeping mother, was para- 
lysed from toe waist down after 
repeated beating. 

Davao's interrogators were not 
short of ideas. Sometimes they 
would plunge their victims into 
oil drums full of water and hold 


their heads under the surface for 
long periods. Often they would 
place a Cellophane bag over the 
detainees' heads and tie it 
around their necks, ripping it off 
shortly before suffocation. 

All toe women said they were sexu- 
ally molested. 

Sister Regina PiL a nun and toe 
city's most active human-rights 
campaigner, replied: “We have 
checked all these stories, and 
there may be the odd little incon- 
sistency here and there. But they 
are undoubtedly true. Terrible 
abuses have taken place and toe 
people who committed these 
crimes should be prosecuted. 
Mercy without justice is not good 
enough," 


THE LEX COLUMN 


Lord O’Brien 
rules OK 


* 


On the Tokyo Stock Exchange, 
tradition has it that the arrival of a 
new member should be celebrated 
by a rise in share prices. The ap- 
pearance of Nomura, clutching buy 
orders for British Telecom and a 
host of other blue chips, was duly 
greeted in London yesterday with a 
rise in toe FT 30-Share index above 
1,300. Profits made and faces saved. 


Exco/Morgan 


If Exco and Morgan Grenfell 
were disappointed by the collapse 
of their merger talks, so too was the 
stock market The Exco share price 
dropped 17p to 220p against a rising 
market The Bank of England's op- 
position to the deal is arguably 
more serious for Exco than for Mor- 
gan. Strict adherence to the O'Brien 
rules will force Exco to exclude 
from consideration any number of 
possible homes for its cash; Morgan 
Grenfell can forget about a merger 
with Mercantile House but should 
otherwise be free to raise capital 
where it sees fit 

The Rank has played a determin- 
edly straight bat in the affair, argu- 
ing that it was market concern 
which prompted the restrictions on 
bank ownership of money brokers 
in the mid-lOTus and that the mar- 
ket is no less concerned today than 
it was then. That may very well be, 
but Morgan's banking competitors 
also have a vested commercial in- 
terest in depriving the City's most 
aggressive - and arguably most suc- 
cessful - merchant bank of caprtaL 
While business in the foreign ex- 
change and money markets may be 
channelle d through a smaller num- 
ber of intermediaries than in, for 
example, the new-look gilt-edged 
market, it is difficult to argue that 
the creation of Exco Grenfell would 
have produced more dangerous con- 
flicts of interest than those already 
visible in other financial 
conglomerates. 

The direct trading relationship 
between Morgan and Exco is mini- 
mal and toe Bank might have taken 
the view, as it has elsewhere, that 
the market could be expected to 
penalise Exco Grenfell for any 
suspected jiggery-pokery simply by 
withdrawing its custom. As it is, 
Morgan Grenfell will presumably 
continue as a private company, rais- 
ing capital from its shareholders on 
a regular but modest basis. The 
bank was prepared to lift its veil for 
a suitor as dashing - and rich - as 



serve the present management's in- 
heritance of long-tail liability busi- 


ness. 

CU could at least claim a substan- 
tially better UK performance than 
GA, whose sputtering motor ac- 
count is only just now beginning to 
respond to the spanner. But on any 
measure of gearing to the US recov- 
ery, let alone of solvency, GA is pre- 
ferred in toe prospect of double- 
figure dividend progression. Its 
share price rose 5p to 825p. 


Midland Bank 


Exco, but seems as sniffy as ever 
about a straightforward stock mar- 
ket dowry. 


Composites 


It is no more than good hygiene 
that Commercial Union should take 
a bath after struggling out of its 
loss-making mire; and the market, 
which was miffed at a pre-tax profit 
of only £200,000 to show for last 
year, could draw all sorts of comfort 
from the mass of provisions against 
ClTs US business. 

The promise by the new chief ex- 
ecutive that every cent of prior-year 
losses was now provided for is bold, 
to say the least, but it was just what 
the market not least the takeover 
specialists, wanted to bear: after 
much dithering, and a hefty trade 
in call options, CU*s share price 
dosed ftp up at 285p. 

But even mare orthodox hopes of 
a US operating profit at CU this 
year passing tax-sheltered down to 
earnings seemed much less far- 
fetched when General Accident re- 
ported pre-tax profits of £ 28 - 5 m for 
toe year later in toe day. GA re- 
vealed that it was writing US busi- 
ness in the fourth quarter at an op- 
erating ratio just seven points 
adrift of the money. 

Stripping out the various provi- 
sions, CU produced a theoretical US 
underwriting loss for the year of 
£130m before investment income of 
£108m. CU has done well to prevent 
any further deterioration in its US 
expense ratios on premium income 
that has collapsed to two-thirds of 
the 1982 level; but tt is hard to see 
CU maintaining its investment in- 
come as claims are paid off. 

CU is missing out both on volume 
and toe rate increases available in 
the riskier lines. It is hard to be- 
lieve that anyone can accurately re- 


Such have been toe problems as- 
sociated with Midland's n a m e in re- 
cent years that its every announce- 
ment is greeted with a degree e f 
caution by the equity market. In 
publishing pre-tax profits of £35 lm 
for 1985, after larger provisions 
than expected. Midland appeared to 
have met the market's require- 
ments handsomely enough, and ini- 
tially set the share price racing up 
beyond 50Op. Yet the details were 
sufficiently complex, and the tax 
charge sufficiently high, for there 
to be second thoughts; Midland 
closed the day 7p lower at 481p. 

High tax and obscurity alike were 
largely due to the lingering pres- i 
ence of Crocker. Midland's assump- 
tion of Crocker's international loans 
permitted nearly £50m of Crocker's 
previously unallocated bad-debt 
provisions to be made specific - but 
Crocker's lack of tax liability wiped 
out any apparent advantage of such 
a change. Midland’s group general 
provision of £85m would in other 
circumstances have suggested a tax 
charge around 10 points lower than 
the daunting 59 per cent that it has 
actually suffered. 

The quality of profits is neverthe- 
less viably better than a year ago; 
profits on fixed asset sales are still 
taken above the line, but only to 
half the amount seen in 1984. And 
although growth in domestic bank- 
ing profits of 18 per cent is not go- 
ing to win many bouquets. Mid- 
land's bead-start in free banking 
decisively reversed the previous 
drift in its retail market share. 
Whether Midland can exploit this ; 
gain profitably will depend on the 
extent to which its new customers . 
take up other services and slip into . 
com mi ssion-generating overdraft 
But it will take a solid year of 
growth, and no funnies, before Mid- 
land can shake its status as a fixed- 
income stock. 
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Ferranti CAM-X 
CAD/CAM for 
Royal Ordnance 


Additional Ferranti CAM-X 
CAD/CAM workstations have 
been ordered by Royal 
Ordnance. The order, worth 
£340,000, covers the supply of 
ten workstations assigned to 
the Ammunition Division at 
Glascoed and the Small Arms 
Division at Rad way Green. 
The Ferranti CAM-X system 
was originally selected in 
1984. Worth over £3m, the 
initial phase was one of the 
largest CAD/CAM projects in 
the UK. 

CAM-X is manufactured and 
supplied by Ferranti Info- 
graphics bated in Livingston. 


Laser warning 


The Electro-optics Department 
of Ferranti Defence Systems 
is developing a laser warning 
receiver for military aircraft 
and helicopters. Designed as 
a counter measure to laser 
assisted weapon systems, the 
system provides an audible 
alarm -and visual display 
showing the direction from 
which the laser emission has 
originated. 


Briefly . . - 


Ferranti Autoeoort 7000 
series fuel dispensing systems 
worth £220,000 have been 
supplied to the Welcome 
Break Group at Membury on 
the M4 and Leicester Forest 
East on toe Ml. 

Philips has signed an agree- 
ment with Ferranti Computer 
Systems, Wythenshawe Divi- 
sion, to distribute the 
Ferranti Voice Manager 
worldwide. 


Vixen and Kestrel trials 


Ferranti has delivered the 
first development models of 
both Blue Vixen and Blue 
Kestrel <to the Royal Aircraft 
Establishment at Bedford for 
installation into trials air- 
craft 

The Sea Harrier's Blue Vixen 
radar will make its first flight 
in the RAE BAC 1-ll and the 
EH 101 Blue Kestrel radar will 
be installed in a Sea King 
helicopter which has been 
modified to carry a cylindrical 
nose mounted radome. 

Blue Vixen is a multi mode 
coherent pulse doppler radar 
that will provide the Sea 


Harrier with a look-up/look- 
down, all weather air defence 
capability against airborne' 
targets over sea and land. The 
radar is fully compatible with 
• both infra-red and radar 
missiles such as AMR A AM 
Blue Kestrel is a new genera- 
tion maritime surveillance 
radar under development for 
the EH101 helicopter. Opera- 
tional tasks will include sur- 
face surveillance anti sub- 
marine warfare, anti surface 
vessel engagements and over 
the horizon targeting. The 
radar has 360° scan surveil- 
lance and multiple target 
track while scan facilities. 


AVIONICS 


Gripen displays contract 


Ericsson Radio Systems AB 
of Stockholm has awarded 
Ferranti Defence Systems a 
valuable export contract to 
supply video cameras for 
Sweden's new multi role 
combat aircraft, the JAS 39 
Gripen. 

The camera, a high precision 
version of the Ferranti 
FD5000 monochrome series, is 
to be developed by the com- 
pany’s Display Systems 
Department in Edinburgh. It 
will be incorporated into the 
JAS display and video record- 
ing system. Six models for 
prototype Installations are 


included in the order. 

The camera will be mounted 
in front of the Gripen's 
diffraction optics head-up dis- 
play (HUD), it will be 
designed specifically to allow 
accurate overlay of the 
camera video images with 
HUD symbology during 
ground replay. 

This is the second major 
contract for video cameras to 
be received by the Display 
Systems Department A 
development contract for the 
RATs Tornado F2 aircraft 
was announced in September 
last year. 
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Salary £ Negotiable 

Our cUeat, a raajorU.S. bank seeks to recruit 
a mandate winner, based in London, to 
'* marker a broad range of capital markets 
products, and in particular, Eurosecuriries. 

.Trddbly a®ed 28-35, you will currently be in 
"an: actwt- marketing role with the ability to 
succeed in winningrtew issue- mandates. You 
will also have a working knowledge of 
syndications and swap transactions. 

The remuneration package will reflect the 
' seniority of this appointment and wiO indude 
a highly attractive base salary and significant 
p erformance related bonus. Prospects for 
progression to Director level are excellent and 
wffl depend on experience and ability. 

Please contact Jonathan Williams - 
Director, on 01-404 5751 or write to him, 
enclosing a comprehensive c-v., quoting ref. 
3609, at Michael Page City, 39-41 Parker 
. Street, . London WC2B 5LH. Strictest 
confidentiality assured. 


Michael ftge City 

Imemsaional Recruitment Consultants 
London Brussels Ncw'Ybrk Sydney 

Amember of die Addison E^ge PLCgrot4> 


- BADEN0 CH & Clark* 

CORPORATE FINANCE 

From £18,000 + Substantial Benefits 

We are acting' on behalf of a number of clients who indude 
some of the Ciiys most successful Merchant Banks and 
Stockbrokers. As a result of continuing expansion and 
development of their corporate services, they seek 
adcfitional Executives, Managers and Assistant Directors to 
join tfieirCorporate finance departments. 

At Executive level, we welcome applications from Solicitors 
of Chartered Accountants, probably in their mid to late 
twenties, who are keen to make a career move. Experience 
of Corporate Finance related matters from a practice stand- 
point is not essential, but candidates will be expected to 
demonstrate an appreciation of die nature of the work 
involved. 

For the Managerial and Assistant Directors positions, 
experience within a financial Institution of meigea/acqwa- 
tions and/or new issues work is essential. 

RESEARCH ANALYSTS 

From£17,5DQ'f Benefits 

We have been retained by several leading Stockbrokers and 
Banks to provide high-caubre research analysts. 

We welcome applications either from candidates with 
specific sector experience (eg. in engineering, banking,, 
chemicals and pharmaceuticals, retail and many other' 
fields), or from bright newly qualified Accountants, who will 
be graduates, preferably with a Big 8 training. 

Ideal candidates wifi have proven report writing and 
communication skills. 

To discuss these opportunities and others, please contact 

Bobett XMgby or Jaditti Fanan 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-5830073 
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How innovators work, and what stops them 


BY MICHAEL DIXON 


Sl I 

>dney I 

PLC group | 


AS ANY reader who has toiled 
in organisations will know, the 
last thing that tells you how 
they operate is the formal 
organisation chart. Equally 
fictitious are most of the 
theories of how companies 
work spawned over the past 
near-century by eeghcad organi- 
sational scientists. 

A major reason for the fault 
may lie in a snag met by one 

of the more recent theorists, 
who happens to be an old 
friend of mine. His massive 
intellect had no difficulty in 
thinking up new and improved 
types of organisations. The 
trouble was that he then had 
to think up new and improved 
types of people to run them, 
because nobody with the 
requisite qualities existed in 
, this sadly imperfect world. 

For as long as organisations 
go on being messes of real 
people. 1 doubt that any 
intellectual abstraction can be 
as good a guide to what goes 
on in them as mere rules of 
thumb drawn from practical 
experience. All these can do. 
of course, is denote a tendency 
for one kind of thing to happen 
rather than another. So they 
are loss like the law of gravity 
than the laws of economics, 
although probably more re- 
liable. 

The most famous are Parkin- 
son's first and second laws 
which state respectively that 
work expands to fill the time 


available, and that expenditure 
rises to overtake income. Also 
fairly well known are ihe Peter 
Principle— hierarchies promole 
people to a level 3t which they 
are incompetent — and Har- 
vey's Abilene Paradox which 
say& that people in committees 
agree on decisions which as 
individuals they know arc 
stupid. 

But there are others just as 
trustworthy which hardly any- 
body seems to know about. And 
one* of them could well be 
urgently important to the heads 
of companies, particularly in 
western countries, now they are 
increasingly realising that they 
need to be more innovative. 
The rule in question is 

called Mangham's Muffler be- 
cause it suggests why the inno- 
vative ideas of lower-ranked 
people in organisations do not 
reach the cars of those on high. 
Ir stales: When communicating 
with superiors, new news is bad 
news. 

Its orginalor is Professor lan 
Mangham of Bath University. 
He formufjied it on the basis 
of his experience working for 
the American pharmaceuticals 
group Eli Lilly, where an axiom 
of middle-management survival 
was “ Never surprise a vice- 
president." 

Until lately it W3S thought 
that the tendency of senior 
managers to resist, if not resent, 
new ideas was due entirely to 
their need to feci they have 
risen to the top by natural 


right. They arc liable to believe 
deep down that they must have 
superior faculties guaranteeing, 
among other thing* that they 

will learn of anything worth 

knowing before it could possibly 
occur to lesser beings. Hence, 
however much they may say 

they welcome new ideas, if 
actually confronted with one 
they feci their right to leader- 
ship is being challenged and 
react accordingly. 

New discovery 

But recent research suggests 
that, in big organisations par- 
ticularly. a more subtle 
mechanism also operates to clog 
up the flow of innovative ideas. 
It seems that people with what- 
ever it takes to climb up com- 
pany hierarchies tend to have 
minds which work in fundamen- 
tally different ways from those 
of effective innovators. 

The research, not yet pub- 
lished, was led by Rolf Berth 
who is a senior fellow of the 
International Management In- 
stitute in Geneva. The study 
inquired into 73 different 
successful innovations — an 
example being the development 
of a way of putting high-quality 
sauces into a new and handy 
kind of container — achieved in 
39 varied companies in Austria, 
France. Germany and Scan- 
dinavia. 

When big-company boss-types 
feel the urge to do some 
innovating, they typically try to 
do it by a mental procedure 


which Dr Berth calls 
“ classical planning." They start 
by assessing markets in search 
of opportunities for new 
products or processes, then 
assign the task of producing 
same to various people who 
seem suitably qualified, and 
allocate the money and so on 
that the project can be ration- 
ally viewed as justifying. 

In short, they try to produce 
new things by an extmnelr old 
procedure, it is the son of think, 
ing most esteemed by Plato and 
Aristotle, for instance, who saw 
the pure intellect as the source 
of all things good. It is also 
the sort of thinking which still 
tends to be esteemed above all 
others by people who have been 
much educated in the western 
tradition — including, inciden- 
tally, the British Education 
Secretary Sir Keith Joseph. 

The IMI research confirmed 
that classical modes of think- 
ing can result in effective inno- 
vations. But it also showed that 
a mere one in eight of the 73 
successes studied had in fact 
been generated in such a way. 

The great majority had been 
brought about by an unliaier 
mental process that has never 
been near so well academically 
defined. The bulk of the suc- 
cessful originators had pro- 
ceeded the other way round. 
They had begun by having an 
idea for a new product or what- 
ever, and only then gone on to 
divine potential markets and 
what sorts of skills on the part 


of other people, materials, 
money and so on might be 
needed to make the idea a 
reality. 

What was responsible for 
their having the idea in the 
first place is something of a 
mystery. Dr Berth calls it 
“ vision "—the skill of mentally 
piecing together a variety of 
notions which had never been 
combined in quite the same way 
before. 

Nor were the bulk of the suc- 
cesses achieved by first think- 
ing out what needed to be done, 
and secondly doing it. The 
thinking was somehow em- 
bedded in the actual doing. 
Moreover, in three quarters of 
Ute cases, responsibility for the 
project had until a fairly late 
stage been given solely to the 
individual originator who had 
been allowed to put his or her 
entire commitment behind it. 

Playrooms 

Rolf Berth says the findings 
have profound Implications for 
organisations anxious to profit 
from new ideas. 

“For one thing, instead of 
trying to plan and control so 
that uncertainty is cut to an 
ever decreasing minimum, they 
need to leave their people free- 
dom to try out ideas which are 
risky. In about two out of 
three of Ihe cases the origina- 
tors had access to what might 
be called a 'playroom': some- 
where on the premises where 


they could work on their project 
with no questions asked. A few 
companies deliberately provide 
playrooms, Volkswagen, for 
instance, has them for en- 
gineers. But more often the 
originators had set them up 
secretly for themselves." 

Given the need for western 
nations to be more innovative, 
the study also has an important 
message for business schools 
such as IMI and other educa- 
tional institutions. 

Dr Berth say’s that their 
established curricula and 
methods do not seem very suc- 
cessful at teaching people to be 
innovators. So they ought to 
find other ways of developing 
the necessary skills, such as by 
providing training in brain- 
storming techniques. They 
should also teach people best 
fitted to work as controlling 
managers that being too precise 
in their planning and budgeting 
may be worse than not being 
precise enough. 

What is more, there is an Im- 
portant message for recruiters. 

Since they have mostly been 
brought up as “ thinkers " in 
the conventional big-company 
mode, they tend to select candi- 
dates very like themselves. But 
they now need to learn to iden- 
tify people who are primarily 
" doers," and they are not 
always the same thing at alL 
For instance, they may well not 
look as smart or even smell as 
sweet, let alone talk as glibly, 
as the standard candidate for 
a decisive job. 


Appointment of 
Director-General 

The Board of the British Council invites applications 
for the post of Director-General, which falls vacant in 
the summer of 1987. The Director-General is the chief 
executive of the Council. The poet is open to serving 
staff" and outside applicants, men or women. 

The Council's status is determined by ita Royal Charter. 
Its objects are to create an enduring understanding and 
appreciation of Britain overseas, through cultural, 
technical and educational co-operation. In developing 
countries most of the work is in the form of educational 
aid. The council is represented in eighty-two countries 
overseas and has a staff of 4,200. The annual budget, 
including educational aid programmes administered on 
behalf of the Overseas Development Administration 
and others, exceeds £200 million. 

Applicants should have substantial administrative 
experience, independence of mind combined with a 
willingness and ability to speak for the Council to 
the media or within Whitehall, the ability to estab- 
lish relations of mutual confidence with Government 
departments, organizations and individuals with whom 
the Council works, both at home and overseas, and a 
wide knowledge of British culture : The post involves 
extensive travel. 

The appointment will be for an initial period of five 
years. The normal retirement age for senior Council 
staff is 60. The salary of the post is equated to and 
kept in line with that of a Second Ffermanent Secretary 
in the Civil Service, which is currently £55,000 a year. 

The closing date for applications is Friday 2 May 1986. 
For further details and an application form, please 
write to the Secretary, The British Council, 10 Spring 
Gardens* London SW1A 2BN, marking the envelope 
•DC’. 
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Chief Executive 

circa £35,000 p.a. 


The Greater London Enterprise Board 
Limited is seeking a Chief Executive to lead the 
organisation under te new owners, the London 
Boroughs. 

The GLEB e playing a major rote in an 
exciting and increasingly important area of local 
economic initialives. GLEB is directly engaged in 
investment in commercial projects for the 
creation and preservation of long-term, quaBty 
jobs and exemplary projects aiustrating a socially . 
responable restructuring of the London 
economy. GLEB'S interventionist development 
rote is based on innovative objectives combining 
commercial, social and broader economic 
considerations. 

The Chief Executive, who will be directly 
responsible to the Board, will be required to carry 
out its central functions of: 

— job croafon and preservation through 
direct investment 

— industrial restructuring particularly in key 
strategic sectors and through technology 
rotated investments 

— encouragement of co-operatives and 
elhnte minority businesses, industrial 
democracy and equal opportunities. 
G L EB ’s functions require a diversity of 

sfcfils, expertise and experience in the fields of 
businesa/projeef management, investment. 


property, finance, sector and economic research, 
co-operatives, ethnic minority businesses, equal 
opportunities and worker involvement. 

Appfcants should be able to lead an organisation 
with such functions and have a record of success 
and proven aMity to co-ordinate the achievement 
of diverse objectives, as weti as the wide range of 
expert skills employed in GLEB. She/he will be 
response for bidding a dose relationship with 
the local authorities to whom the Board will be 
accountable. 

The initial contract for this post is for a 
term of three years. 

For further details appficants should 
contact May Rogers 01-403 0300. Greater 
London Enterprise Board, 63/57 N ew i n g to n 
Causeway London SE16BD. Closing date for 
applications is 27th March 1966. 

The Greater London Enterprise Board is 
an equal opportunity employer, and applications 
are welcome from candidates regardless of 
race, nationality, age, marital status and trim 
registered disabled persons. 
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S Council 


A vacancy has arisen for a Trainee 
Broker. The successful applicant 
will be aged 23 plus and of a smart 
appearance. No previous experience 
necessary aa full training givon. 

For a confidential Interview ring 
SUE STEPHENS 
on 01-283 293d 


TheLondor 
to enhancei 


Arbitrage 


ik wishes 
>ecialists. 


Eurobond Sales 

This leading CIS Investment Bank is looking for dynamic sales 

people, preferably with strong European experience rn either the 
German or Swiss market Linguistic ability in French or German 
would be an advantage. 

Eurobond Dealer 

Our client, a major North American Bank, is expanding its team 
and requires a dealer conversant with $ Straights and at least 
one other Capital Market Product A minimum of one year's 
experience is essential 

Marketing Officer 
to £30,000 

Our client, a leading European International Bank, is seeking an 
experienced banker to work in a small team involved in 
marketing a variety of the bank's products. The successful 
candidate will probably have a merchant banking background 
and experience of marketing fixed rate bonds. 

For further information please contact Simon Harrison or 
Louise Gore during office hours on 01-481 3188 or (evenings 

& weekends. Simon 998 3328) or Louise (8882140)- 

Charterhouse 

APPOINTMENTS 

EUROPE HOUSE' WORLD 1XADE CENTRE IONDONSJMAOI-4M3IM ^ 



UK. EQUITY RESEARCH 

We require an Assistant Equity Research Analyst in the 
Industrials/Overseas Traders Sectors in which James Capel 
has a leading market presence. 

The ideal candidate should have some stockbroker/ 
institutional research experience, be professionally qualified 
and have good verbal and written communicating skills. 

Please reply, enclosing full C.V., to: 

Maureen Gilbert 

U.K. Equity Research Department 
James Capel & Co, 

James Capel House, 

P.O. Box 551, 

6 Bevis Marks, 

London, EC3A 7JQ. 


The London based investment banking subsidiary of a major European bank wishes 
to enhance its existing arbitrage capabilities by appointing two additional specialists. 

Senior Arbitrageur 

To £60,000 + substantial performance related bonus + benefits 

■ Identification and exploitation of low risk/risk free arbitrage opportunities 

■ Marketing the bank’s arbitrage capability to other organisations 

■ Assisting in the pricing of options and futures related products 

Candidates, aged early/mid 30's with a relevant degree must have previous experience 
of futures, options, fixed interest securities and warrants (currency and interest rate), 
A knowledge of securities marketing and a second European language would be a 
distinct advantage. 

Computer Specialist 

To £50,000 + substantial performance related bonus + benefits 

■ Create tailor-made programmes to analyse and implement inter-market arbitrages 

■ Advise and assist in the implementation and improvement of Eurobond 
dealing-systems 

At least 3-5 years* experience of computer programming in a financial environment 
is essential for this position. You should be aged around 30 and be able to apply sound 
mathematical abilities to arbitrage analysis involving futures, options and fixed 
interest securities. 

Candidates will be bright and numerate, with an imaginative approach to problem 
solving and the ability to work as an integral member of a small, results -orientated 
team. 

The salary package is fully negotiable and will reflect candidates* experience and 
abilities. Interested applicants should contact Christopher Smith on 01-404 5751 
or write to him at 39-41 Parker Street, London WC2B 51H, quoting ref. 3607, 


L 


Michael Page City 

International Recruitment Consultants 
London Brussels NewYbrk Sydney 

A member of the Addison fhgePLC group 
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Commercial director designate 

West London, c£26,000 package 


! For a long established, £6 million turnover importer of sophisticated printing 
i machinery and machine fools whose reputation is based on unsurpassed post 
sales service. They have a slim management structure where the emphasis is on 
teamwork and functional integration. 

Reporting to the Managing Director, respons&lity wifl be for accounting and 
financial management, commercial administration Including Involvement hi 
contract negotiation, shipping and distribution, the DP function and internal 
services. 

A qualified accountant, aged up to 45. the prime personal requirement is that you 
have proven ability to operate beyond traditional financial boundaries and make 
a wide business contribution. They have a sleeve s-up culture which demands 
someone who is prepared to wade in. Customer and supplier contact will be 
regular including some overseas visits. 

There will be a base salary of £20,000 plus guaranteed and company 
performance bonuses and an executive car. Relocation assistance is available. 
RfisumOs please, including a day time telephone number to David Owens, 
Executive Selection Division, Ref. D174. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

10 Bouverie Street 
London EC4Y8AX 


STOCKBROKERS 

J.M.F 11111 &C 0 

require 

JUNIOR DEALER 

and 

EXPERIENCED 
BLUE BUTTON 

Write with brief details to: 

Boding Partner 
c/e SxHabtrry House 
London EC2 


CALIBRE 
CVs LIMITED 

Prc&sstaaDjr written and 
produced corricahnn vitae 
document and accompanying 
toczs of application. 

For far ther fa fftn m T fo u and 
comp a n y btodouEi 

T*L 01-580 2959/7889 
31 Riding Boose Street, 
London W1P7PG 


Financial Director 


West London 


c.£22,500+bontis+car 


The company an autonomous subsidiary of a between 28 and 40wth a succes ^ I '.*|^ n _ 
substantial PLC is engaged hi the manufecture record in industi^pref^bv^ engneOTig 
of packaging machinery and is the market ewronmenL It is P^blethatyourbad^und 


leader in the UK. Iimover is around £5m per 
annun^ofwhK^about25%isfiomexport- 
an area likely to grew 

Reporting to Ihe Managing Directoc the person 
appointed win play a key role in the future 
direction of the company and w9 be totally 
responsible for the accounting, secretarial and 
purchasing functions as well as improving all 
computer based management 
information systems. 

To meet this challenge; you wiD /T 

be a qualified accountant aged JL W Jt 

Manag em ent J 


vvfflalsobeinalaigecomp^envronm^Tt 

in this role could result in your developing 
kito the position of Deputy to the Managing 
Director 

Please send a detailed cv, including 
daytime telephone numbec in strict 

confidence to George F. Cross at 
Management Appointments Limited 

(Search & Selection Consultants), 
_ Finland House, 56 Haymartet, 

~ T London SW1Y 4RN. 

XI Tefc(01)9306314b 
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Finance/Operations 

Trading company Redhill toe. £ 20,000 


create New opportunities- 

Market 

Banking Services 


A recently-formed, highly successful UK coal trading 
subsidiary of an established TOst European group has grown 
to die extent that it now needs a Fmancc/Operaricais Manager 
to bdp the four traders manage the business. The 
Job functions include the control of cash, currencies, j 

hmle nf ptfffltinniij shipping rinrrnngntnfirwij letlw* 
of credit invoicing credit control and management m 

information. 


jsmess. inc advancement ana 

sh, currencies, V ■ «L taiIiH edtpauit.lt: 
ration, letters ■ 

[management ■ Please send 

ihJL JL Humphrey So 

HL Personnel Services 


The position would sot a motivated accountant seeking a 
broader commercial role, or a banker wiili relevant expert 

ttw^ rn j «fm »nti ng hw iriwIpL Thfff w rnnplg «mp^ % 
n advancement and a remuneration package can be 
M tailared tosoit.theindiTiduaL 


Please sender in strictest confi 
H ump h r ey Stmt, Reft AAM/S7- 


ftmiriw Search • &fag«ii • fiycbunb ■ 


& I\jiuu me I Ca m * r I raiK y 


HydePwifcHoo»e,eOBKirightebrMgr,I.nnrtonSWIX7LE. 
Tbb 01-2359080 Icfcoc Z7S74 


One of the largest and most influential triple A 
rated banks, renowned for its p r ogressive 
attitude and str o ng customer orientation in the 
provision of a broad range of financial services, 
is seeking to expand its services to U.K. 
companies by the use ofkey marketing officers. 

With the opportunity of working for senior 
management of 'blue chip 1 U.K. companies, you 
vriU specialise in defined areas of industry, 
identifying both your clients’ needs and the 
bank's somtions. Ton will contribute to the 
finalisation of the proposed business, cement' 
mg die relationship between your clients and 
die bank's financial experts. 


Aged between 25-35, you are ready for the chal- 
lenge of achieving consistently high targets. 
With at least three years’ experience m market- 
ing for a large commercial or merchant bank, 
you are outgoing, confident, motivated to suc- 
ceed and possess first class marketing skills ana 

a sound understanding of the capital markets. 

A competitive salary package together with a 
bonus scheme wifi be offered to the s ucces sful 
candidate. To apply; please zing or write to 
Frances McNulty of Cripps, Sears and Asso- 
ciates LtcL, Personnel Management Consultants, 

Bume House, 88/89 High Holbom, London, 
WC1V 6LH, telephone 01-404 5701. 


I Treasury Manager I 

" C. London --m./w. , — 1 


Cripps, Sears 


A major, rapidly growing, consumer 
products and services pic, is seeking to 
recruit a Treasury Manager to be based 
attfae group headquarters in London. 
Reporting to the Group Treasurer and 
responsible for a small team, you will 
take immediate control of die 
day-to-day administrative functions and 
become involved in fondingfcash/ 
currency management, and information 
systems development. 

Unlikely robe aged under 30, you must 
be a member of the ACT and preferably 
have an accounting 
qualification. Your broad based 


c £24,000 + car 

treasury exposure should be backed by 
strong administrative capability and 
experience of staff management in a 
dynamic tea m en vironment. A working 
knowledge ofEDP systems is essential as 
is the ability to identify problem areas, 
and provide practical solutions to all 
levels of management. 

There is a very attractive benefits 
package and interested applicants 
should write to Andrew Sales FCCA, 
Executive Division, enclosing a 
comprehensive c.v. v quoting ref. 306, at 
39-41 Parker Street, London 
WC2B5LH. 




Michael Rage Partnership 

International Recruitment Consultants 

London Windsor Bristol Knnmgham Manchester Leeds Glasgow Brussds NewYbik Sidney 
A member of die Addison fttgsFLCgmup 




Divisional 
Managing Director 

Ourclient -a British pic based in the North West - is an industrial holding 
company with an exceptional growth record and a taste for acquisition. 

Responsibility is for the profitability and rapid development of a division 
comprisingseveral diverse manufacturing companies, each with its own 
MD. Success in exploiting their full potential could auickly lead to further 
career progress in a group with ambitious plans and demanding standards. 

A manufacturing and technical career background is preferred; outstanding 
performance as an MD in manufacturing industry, ideally engineering- 
based, is essential. Age probably around 40. 

Total commitment is expected; profit generation is the yardstick. 

Salary negotiable from £35,000 plus car and first-class benefits. Share option . 
prospects. 

Please send career details - in confidence- toD. A. Ravenscroft. 


Ravenscroft & Partners 


Search and Selection 
20 Mbert Square. Manchester M2 5PE 
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Traders Shighfyneg. 

A major Investment Group is currently expanding its London 
operations by opening a Securities Division to offer a more 
comprehensive service to existing European clients. As a result 
they seek traders who have extensive experience of European, 
American and Japanese markets including Futures and Options. 
Knowledge of a European language will be advantageous. 

FRN Salesman Sneg. 

Following expansion within the capital markets area of this 
International Securities House, ourclient seeks an experienced 
FRN Salesman lobe responsible for the Japanese and 
Euromaiiats. The ideal applicant will have already made a name 
within this market and have management potential. 

Marketing Ottker C£22,ooo 

Due to substantial increase in business, this prominent American 
Bank is seeking to supplement Its marketing function related to 
large U JC. corporates. Candidates must be able to negotiate to 
Director level and have broad experience in this area, to maintain 
existing clients and develop new business. Excellent at whatever 
level is a pre-requisite. 

Institutional Sales C£20,000 phis bonus 

Established firm of Stockbrokers seeks an Institutional Sales 
Executive to specialise in U.K. Equities marketing to European 
clients. Minimum of two years sales experience Is essential along 
with a fluency in a European language. 

JVoturafly all applications will be dealt with in the strictest 
confidence. 


01-588 4305/6 Mooigate Hall, 153/157 Moorgate. LONDON EC 2 M GXB. 


U.S. EQUITY DEALING/SALES 


CITY 


HIGHLY COMPETITIVE PACKAGE 


L. F. Rothschild. Unterberg, Towbin, a New York-based investment bank, is seeking 
a dealer in their mid to late twenties to work with their successful London-based 
team. 

Applicants should have 2 years’ active experience in the US equity markets, be 
innovative, highly motivated and have the ability to work independently as well as 
with a global team. 

A substantial salary will be offered commensurate with experience and there will 
be excellent bonus potential. 

IM Write in confidence with JuU cv. and dawtime telephone number to 
in Charlotte Shipton 

| MV L - F - ROTHSCHILD, UNTERBERG, TOWBIN INTERNATIONAL 

• Clements House, 14-18 Gresham Street, London EC2V 7JE 


LF ROTHSCHILD, UNTERBERG, TOWBIN INTERNATIONAL 
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SCOTTISH HEALTH SERVICE 
COMMON SERVICES AGENCY 

GENERAL MANAGER 

The Common Services Agency provides on behalf of the Scottish Health Service a wide 
range of services including the ambulance service, blood transfusion, building 
procurem en t, information and supplies. It employs some 4,700 staff In 15 divisions, 
with a budget of over £ 80 m per year. 

The General Manager will be a member of the Agency’s Management Committee and 
accountable to It for the efficient management of the Agency, consistent with Directors 
of Divisions having direct access on professional matters. In addition, the General 
Manager will carry a personal responsibility, delegated from the Accounting Officer of 
the Scottish Home and Health Department, to account on behalf of the Agency for the 
effective, efficient and economic use of public funds b y the Agency. The person 
appointed will be expected to main tain dose links with the SHHD and Health Boards. 
The essential requirement Is a proven record of success in a general management, 
senior financial, professional or administrative role within a large and complex 
organisation, ideally encompassing a period of major change This may have been in 
the industrial or commercial arena, or within the public sector. Whilst not essential, 
a knowledge of the Health Service and a familiarity with the Scottish scene would be 
helpful. 

The appointment will be for an Initial period of five years and an attractive salary 
reflecting the scale and complexity of the post will be offered. 

Closing date 28 March 1986. 

Further information, an application form and a job description can be obtained from 
Sir Simpson Stevenson, Chairman, Common Services Agency, Trinity Park House, South 
Trinity Road, Edinburg EH5 3SE to whom applications should be submitted endorsed 
"General Manager — In Confidence." 

Please quote reference number U810/FT. 




First Independent 

Corporate Finance 
Limited 

CORPORATE FINANCE 
EXECUTIVES 

first Independent fs a recently established corporate finance 
advisory company, independent of all Investing and lending 
institutions. Our expertise lies in advising the successful and 
expanding company, both private and public. In order to 
handle our growing client base we require two executives 
to work in (hit busy and challenging environment. 
Applications are invited from qualified professionals aged up 
to 30 who are independently minded, capable of deal creation 
and able to relate successfully to clients. Previous experience 
in corporate finance would be helpful but not essential 
Generous remuneration will be paid, commensurate "with 
experience. 

Please write in confidence, enclosing fall curriculum vitae to: 
R. W. Kltzlnger 
Director 

Firat Independent Corporate Finance Limited 
2 John Street 
London 
WC1N 2HJ 


VAV 


EQUITIES 


CAPITAL MARKETS 


TREASURY 


m 
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DIRECTOR EQUITY 
FUNDS 

Oir cSant a the International hrvm nwn t ann of a prims US 
banking group, currently emmtJhg is Inv mtr nen l 
mana gement services. They seek an experience d Fund 
Manager to job item at Director laud, to control die equity 
group. Candidate! mu* have a proven track record _in equity 
fund management from any background — ntaiuiani UK 
or US. n etponw hi ti m w3 induda general control and 
sraetviaon of the fundi and a strategic advoary rote id the 
youpaae whole . Thiaii an ncefant opportunity tojoai an 
oxpandng organostfai, uMch offers considerable potential 
te teas career prospects. Terms sa far freusaonmd wfi 
not be a lading boor. 

Contact Sarah Bmumoat 

FRENCH EQUITY SALES 
£neg + bonus + bens 

One of the world's largest banks is braadenhg its owasanent 
services a> taafcudanal investors; they seek, there fo r e, a 
salesman with a knowledge of shoes traded on the Paris 
bowse who must abo speak fluent French. The earaSdate 
wodd work dosefy with investment teams in London and 
Paris and be wvicing a ttp-dass dfcra has*. 

Contact Kevin Byrne. 


FUND MANAGEMENT 
c.£30,000 

Continuing growth of managed finds has cwtad Wit wrier 
level uuputiswy in inta me tioiiel tearing. Dkacdy 
t e q xxaafo for Equfly Fond Manegamont, tte ir—gpwa 
aba share in mxtodng and fcnrnriatnw H tnw n tpofc i as. This 
rapmjants a rare opponuAy fore young prafasnorat with 
inwards of me years: experience preferably on U.K. and 
Eumpean equtaae. seaftfoB tefinritad acope: 

ComcC FsBatv Hotter 


U.K. EQUITY ANALYSIS 
to £2), 000 

Tha U.K. march** bar* las become one of the loading 
fcsixe ki the Oiy revolution. Asa tSrect result of major grots 
raa&uc&rtiB, several new oporings haw arisen n mak high 
Iwral anahms tMdon. Suifitirie cafldkfotBS wfl ba ^s*jatn 
with a nunkman of 2 yen' stocks anetysfe experience, 
preferably with specbSp sector knowledge, and ttaatfty to 
thriw in a eomput&ie arnAprenent 

GbrCkC fWcfty Mother 


HEAD OF BOND SALES 
Substantial salary + bonus 

A top Eraopean professional is sought by a major 
k ra ma oond s a cu rk i o s house to heed the Bond San 
activity. BteSng on the firm * con sid e iaM i success in lead 
and oMnanagemera. the person appointed wl haw tha 
opportunity to buid a team in a rapOy ntpantfcig 
amiraranarx. Tama are for dh uaa l a i and wl net ba ■ 
imttig factor. 

Contact Ken Aademn 


MARKETING 

Ctadbnt, ataadng bwastmarabank, wfehesto sttofatiWy 
inenra in CepM Makati pmentkn in tha UX and ofter 
parts of Europe by recruiting several key executives. 
CaraMam fa these p mracaire u s e e uuju rtunhfc»wM be 


anduataa aged under 3G yean aritii at law 2/5 wen 
H aatT a tion rib Bri ri neeac p ei la i u eigcfafew a omeaKpoMBP 
noifcathg capital nariwts pndocts, fluency in mother 
Brapean bnguega nfl be desirable fa some of these 
vsemdes. Annate sorting safeties wkhfn the D5.000 — 
05,000 tangs wB be negodabh to raltecr aqrarien ce. 

Conracc l.eefe ffgufat. 


EURONOTE TRADING 
AND SALES 

Our decs. • major North American finandkri institution, is 
mgtiwning as sates and traOng activities in shon-tsm 
commensal paper- The benfc ihmdy enjoys an axesflenr 
tepatationtra^ng a variety of sknaarshort-tan n in a tnsnentt. 
and a tatanati Trader with a background In CD’s or H?Ws 
shorid fit moat effectMy into this new lAfekM. Career 

praepecs mould be in acmfencewtih tits rapid mowth in 

tiria type of activtty ffamad over the dm 2 ywa. 

Contact: Kwh Bynw. 

SWAPS 

£17,500 + Bonus 

Thil imgeaea mod tan her* continues to dsvriop its 
c aprtri Hates capabSty wkh particular em pl n afe on 
curency and sitanst ran swaps, btitaly concentretmg on 
cpm pow m odefing far swap wrangemena and leuereh 
into hedging and wbtereglng products, this new position wB 
red to • U busnm dnotapaasni rafe. Canditeea must ba 
Nghly nanetaB graduate with g minimum of 1 year's 
tanking eqnrfence, anti preferably soma knowledge of the 
swaps mertat 

Contact FeBaty Hother 


TREASURY MANAGER 
£50,000 - £60,000 

A Tre»uryMwager* sought asaksy member of the general 

management taem el a dgnBIcM new vontum. He/dwwi 
be tesporaUe fa tia effective maagemenr tti da bank's 
Foreign Exchange, money mariM and mtad aetiviifa, and 

n such vR be an experienced banker wUi wide nwfcet 

axaa. thorough knowtodp of treasury prindpfee, nd 
awaranera of tite new money market cw t nsn e nts . 
firaources comnritud to thfeventn amaubtertial, and the 
poaNM haa cenaldanbii tew pomntfei glad to future 
grewth. 

Coouct LmBs Sqohea 

FINANCIAL ENGINEERING 
c.£30 ( 0Q0 + benefits 

TNahan opporturaty fora graduafe catee Coporte Oteer 
or FX T rader » join a needy aaabfahed went in a mfeor 
BMSiayfunalon.Reraartatyfetefpmvianganadvhatr 
earwee t e caents ut Bsmg the brad range of apes** 
msury kB mra a nB to mtigne rak end 'angraw' the 
^ "to « omency 

reapontihity fa ctant mariwtog and product Moprmm. 
Contact Korin Byrne. 


SPOT F/X DEALER 
£17-22,000 + bonus 

Oor dm. k ajMfiemMtiied inte naduw l bonk • 

d»te« - kfadly qfe -eriy/mldKlKffiSS 
■teMWBof mqoranKy daring. Speeafcera«i»S|o 

SETTLEMENTS MANAGER 
Banking/lnvestment 
Conglomerate 
c.£20,000 

ti the Qty^ rww f ianori gramrirgs - The positio n crate 


Knowiecfa trf capted mariaBi te tiumena muUfasan 
■homage. Exceptional pnwpecas. m 

Contact Covin Byrne. 


Anderson * Squires Ltd,, Bank Recruitment Specialists, 
127 Cheapside, London EC2V 6BU 


Telephone 01-588 6644 






Anderson, Squires 
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ITAL MARKETS - 


INSTITUTIONAL INVESTORS 

-• As a further development of its international presence Credit Lyonnais is expanding its activity in 
'Capital Markets. 

We are therefore now seeking tostrenglhen our team in London. Our most urgent requirements are for: 


; ACCOUNT MANAGER - 
Institutional Investors, 

: vrithcommerrial Hair and proven expertise in 
klentifymgand developingprofitable business 



: -opportunities, ideally gained in the institutional 
sector. He or she will be accountable for our 
' relationships with UK institutional investors. 

Markctingskills are as important as experience of 
‘ the range of investment instruments. 


CREDIT LYONNAIS 


INVESTMENT OFFICER - 
French Equities, 

with knowledge of the Paris Bourse, who will be 
involved in selling French equities to UK investors. 

We would welcome applications from candidates 
who wish to develop their careers in one of the 
world's leading international banks, and have the 
drive to make a significant contribution to our 
continued growth. 

Please write, describing how your profile matches 
our needs and giving an indication of your 
present salary and benefits, to: 

Alan Beazley, Personnel Manacer, 

Credit Lyonnais. PO Box R1 , 

84-94 Queen Victoria Street. London EC4P 4LX. 


EconOIXlist-Stockbroking 


Age 25+ 


in the range £20,000 - £30,000 


Our client, a major firm of Stockbrokers, will shortly 
appoinr an Economise His/Her duties will include: 

+ providing regular economic information and views 
on a global basis to the equity and fixed interest sales 
and research reams with rhe objective of assisting in 
the marketing or securities and provoking discussion 
on a range of investment ideas 
+ discussing views and projections wirh clients in 
supporr of the firm's broki ng activities 
+ providing written material for internal and external 
distribution. 

Ideal candidates will be Economics graduates and will 
have had ot least three years experience, possibly 


with 3 Stockbroker. Bank car Life Assurance Company. 
They will hart to demonstrate that they have a high level 
of communicative skill as welt as showing that they have 
the intellectual flair that will be required for this 
appointment As they will have considerable autonomy, 
they will need to be highly self-motivated. 

The post offers a first-class career opportunity with a 
leading name in the investment community. Salary is 
□pen to negotiation but is unlikely to prove a problem, 
for the right candidate. 

Please apply to Jock Courts, Career Plan Ltd* 

Chichester House, Chichester Rents, Chancery Lane, 
London, WC2A 1EG, tel: 01-242 5775. 


SLAUGHTER AND MAY 

are looking for 
YOUNG LAWYERS 

Slaughter and May invite applications from young solicitors who want a career 
with a major City firm, working in the Company/Commercial Department. 

The firm's practice, in the U.K. and overseas, continues to expand and offers a wide 
range of financial and commercial work which is both challenging and intellect- 
ually stimulating; it often involves considerable responsibility and young lawyers 
are encouraged to accept this challenge. 

If you have some experience (not necessarily extensive), and want to join a first 
class team working in a friendly atmosphere, based in London or one of the over- 
seas offices, then you should apply. 

Salary and benefits are attractive and the working conditions are good. Write now, 
with a detailed curriculum vitae, to: — 

Peter Morley-Jacob, 

Slaughter and May, 

35 Basinghall Street, London EC2V 5DB. 




Early/mid twenties? 

Establish a Mew 
Japanese Equity 
Sales Function 


iStnm^iiSetectiorv 


Career 

olan 


Personnel Cunsuiunt. 


The newly-established, City-based U.K. branch of a major 
Finance and Investment organisation is keen to rapidly develop the 
range of services offered to its clients. 

As a young, assertive Japanese Equities Sales Executive with 
about 1 year’s relevant experience, you will welcome this superb 
ground-floor opportunity to establish and personally control a viable ■ 
equities business for the company. 

Having a relatively thorough understanding of the Tokyo 
stock market and a natural ability to form meaningful long-term 
client relationships, you will also be expected to contribute generally 
to the overall success of other UK. and European operations. 

The benefits package is totally negotiable but your 
commencing basic salary will not be less than £25,000. Current 
circumstances, age and experience will be the deciding factor in this 
respect provided you are also enthusiastic, adaptable and highly 
professional 

So, take your interest further by ringing or wri ting, 
in total confidence, to me, Richard J. Sowerby, 

Sowerby's (Selection) LtcL, 

Per sonne l Consultants, 500 Chesham House, 150 Regent Street, 
London, WlR 5FA. Teh 01-439 6288. 



CAREER 

OPPORTUNITY 

Average earnings £500 pw 
London Investment Dealer will 
train motivated individuals for 
rewarding future as full or 
part time 

Registered Representative 
Send particulars to: 

Mr Diamond 
Box 451. 

London W1A 4SL 


Top Executives 

earning over £25,000 ayear 
Can you afford to waste over £2,000 a month indday? Mmster ExecutivcspcciaKses in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners, is your most effective route to those better offers.75' % of which 
are never advertised. 

Our cheats have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a prefimmary discussion without obfigatinn-— or cost 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Tel: 01-4931309/1085 


U nusual opportunity 
for a Fund Manager 

We require a Fund Manager, with personality, to 
undertake the day to day management of our Irish 
Equity Portfolios and also to be involved in the 
management of the associated International and 
fixed interest portfolios. The Job will be based in 
London but the successful applicant will be 
expected to spend about four days per month in 
the Republic of Ireland. 

The portfolios involved are for our Main 
Insured Fund, our Managed Pension Fund and 
Unit Linked Funcfe, totalling approximately 
J£200m. 

The person appointed will also be expected to 
make presentations to trustees and consultants 
and to be responsible fordient services generally, 
for our Managed and Unit Linked Funds. 

This is a unique opportunity and arises from our 
wish to increase the resources devoted to this 
rapidly expanding part of our business. The 
successful applicant will have a good track record 
and a minimum of 5 years relevant experience of 
which at Ieast2years must have been in Fund 
Management. Direct experience of the Irish 
Market is not essential, but would be an 
advantage. An attractive salary and fringe benefits 
package will be provided. 

Please contact, with CV, Ronald G Florence, 
Manager, Stock Exchange Department, Friends' 
Provident Life Office, 7 Birchin Lane, London, 
EC3P3BA. Telephone: 01 626 4511 



onathan\A/ren 


Project / Asset Finance 

£Neg + fall benefits package 



Friends’ Provident 

Member of the Association of Bntah teunw 

l MaU Your Future With Friends,. J 


FX DEALER 
FOR 

FRANKFURT 

Frankfurt based international fx-broker is looking 
for an fstrader with good experience to service 
especially our customers on the Scandinavian 
.spot-desk. Therefore knowledge of a Scandinavian 
- language would be helpful but not necessary. 

For further information please caU: 
Matthias Ohms or Klaus Enders of 
OSI 

Ohms, Partner & Co. Intermoney 
Schfflerstrasse 30-40, D-6000 Frankfurt am Main 1 
Tel: 010 4969 288345 

A call toitt be treated as strictly confidential 


On behalf of a leading US bank we seek applications from highly professional graduate 
bankets (ACAAlB/AlTl), aged 32-35 years, who combine first class UK and/or international 
taxation knowledge with a minimum of 3 years experience of pricing and structuring major 
asset finance transactions. The appointee wifi be a successful negotiator and be able to 
demonstrate the ability to Harse with marketing and legal experts, and formulate individual 
financial packages of a highly complex nature. Contact Jill Backhouse or Brian Gooch. 

Snr Lease Marketing 

c£28-£35,000 pins benefits 

A major US bank is currently seeking an entrepreneurial negotiator, aged 28-33 years with a 
proven track record of identifying and dosing leasing transactions in the £lm plus range, 
who seeks to utilise this experience to develop a greater ‘financial product' mix. Sound 
technical skis including analysts, evaluation, pridng and structuring are important 
requirements — a formal accounting or legal qualification would prove advantageous. 
Contact Jifl Backhouse or Brian Gooch. 

UK Lease Marketing 

£20-£27,000 + benefits 

We have two vacancies calling for candidates aged 26-30 who are able' to clearly 
demonstrate exceptional new business development skills, negotiating tease transactions 
In the £100k~£2m range, hopefully encompassing MSP Vendor Programmes. The 
appointees wifi have the technical ability to analyse, evaluate, price and structure individual 
transactions. Contact JBI Backhouse or Brian Gooch. 

Financial Services 

£15-£40,000 

Market developments in CURRENCY OPTIONS, FOREIGN EXCHANGE, FINANCIAL 
FUTURES and TREASURY RELATED FINANCIAL INSTRUMENTS have created a 
number of requirements for applicants with either market development, floor or desk 
experience in one of these areas. Suitably qualified candidates, whether actively 'hunting' 
or 'watching* are invited to Contact Michael Hutchings. 

Personnel Management 

£18-£28,000 

Several of our clients are seeking to expand their personnel departments in the fight of their 
bank's growth, and increased departmental involvement in integration with stockbrokers 
and other financial services. Our clients are seeking individuals currently involved in all 
aspects of personnel management within larger banks. In addition they require staff who 
have specific experience of expatriate administration, or, who have considerable knowledge 
of current compensation and benefits practice in the financial sector. Excellent packages 
and prospects are offered to fully qualified candidates. Contact Mark Forrester. 


Bond Sales /Trading 

£40-£70,000 + 

Our clients wish to expand and develop their eurobond, FRN, treasury sales and trading 
activities. We would be interested to meet young experienced sate people and traders to 
discuss these opportunities which encompass $ straights, FRN's, currency bonds, and US 
treasuries on the product side, along with geographical specialisation with an across the 
board product base. The personnel sought should be able to demonstrate a successful 
career path to date. Contact Bryan Sates or Brian Gooch. 

Euronote Placer 

£40-£60,000 

A major european institution seeks to establish a presence in the euronote and 
euro-commercial paper market We would therefore like to meet either euronote or 
euro-commercial paper sales or trading people with detailed knowledge of this rapidly 
developing area. The calibre of applicant sought mil offer first class paper placement wills, 
allied to high credibility with major investors, and will relish the opportunity to establish a 
new presence within this market place. Contact Bryan Sales or Roger Steare. 

New Issues / Origination 

£Neg 

We have an on-going interest to meet and discuss career opportunities with new 
issues/origination executives. Positions exist at ail levels for mandate negotiators, financial 
engineers, as wed as documentation and execution personnel. Contact Bryan Sales or 
Roger Steare. 

Bond Settlements Managers 

£20-£40,000 

We seek a number of experienced bond settlements managers with established track 
records gained over several years with recognised eurobond trading institutions. 
Candidates should also offer extensive exposure to a high volume computerised 
settlements environment, and be able to demonstrate so fid achievement in terms of 
interpersonal communication and man-management skills. The positions will appeal to 
positive managers and senior supervisors seeking their first management role. Contact 
Bryan Sales or Roger Steare. 

UK Fund Management 

£20-£35,000 

We are currently assisting several major City institutions in the recruitment of UK pension 
fund managers. Applications are therefore invited from high calibre candidates who are able 
to demonstrate both a successful track record and marketing flair. Competitive 
compensation packages are available to applicants who meet these requirements. Contact 
Roger Steare or Bryan Sales. 


SYDNEY 



AH applications will be treated in strict confidence 

onathan\\7ren - 

Recruitment Consultants v v 

170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


HONGKONG 
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Financial Times Thursday March 6 1986 


High Flying Graduate 


Mid Twenties 


CityofLondon 


Exceptional Rewards 


Our client is a leading US investment bank with an outstanding international 
reputation in financial maikets. 

As a member of the financial strategies group your role is to promote greater useof 
newly developed products and to provide a link with the fixed interest traders, the 
sales force and the firm’s clients. This is a demanding job in a highly volatile and 
competitive environment and requites a strong interest in financial markets. 

Intellectual ability and good analytical and communication skills are essential. 
An upper second university' degree is a prerequisite and further study or relevant 
experience in business would be desirable. The opportunities and rewards are 
exceptional and include training in New York. 

Please telephone or write to John Cameron, quoting ref. CF512, 
at 11 Gough Square, London EC4A 3DE (telephone 01-583 3911). 


Chetwynd 

Streets 


Management Selection Limited 


APPOINTMENTS 

ADVERTISING 

£41 per 
Single Column 
Centimetre and 
£12 per line 
Premium positions 
will be charged 
£49 per 

Single Centimetre 

For further information 

call 

TREVOR PUNT 
01-236 9763 


SECRETARY GENERAL 

International Primary Market Association 


IPMA is the representative body of the leading issuing 
houses in the international Capital Markets. It provides 
the forum in which suggested market practices can be 
discussed and agreed, and represents the members 
interests to external and governmental organisations. 
Formed in 1984, the current membership numbers 55. 
Reporting to the Chairman of the 15 man board, the 
Secretary General is responsible for managing the day- 
to-day affairs of the Association. This will include 
supplying support to the Chairman and Executive 
Committee in every aspect of their work and will involve 
the administration of aii General meetings, Board 
Executive Committee and Sub-Committee meetings, 
the running of the Association's own office and the 
administration of Its budget and accounts. 

The Association’s key roie in the City offers a career 


opportunity for candidates with substantial experience 
as Company Secretaries or Administrators, preferably m 
a financial environment and ideally with specific 
knowledge of Capital Markets. A legal or accounting 
qualification would be an advantage. This opening 
comes at a particularly opportune moment in the 
development of the City and will necessitate the 
personal ability to deal with leading figures in the 
financial community. 

The remuneration is substantial and sufficient to attract 
the most highly qualified candidates. 

Please write in confidence, enclosing a curriculum 
vitae, to John Kennard, ABGH Advertising and 
Recruitment Services Limited, 87 Jermyn Street, 
London SW1Y 6JD. 



Business Systems Manager 




Information technology 
Swindon c. £20^000 + car 


In just two years, this wnall entrepreneurial information 
services company, which specialises in the design, supply 
and support of customised turnkey networking systems, has 
enjoyed a remarkable pattern of growth. With substantial 
financial harking now assured, die company is poised to 
become a amor success story and this new senior management 
appointment is key to its ongoing profitable development. 

Reporting to the Managing Director, your initial task 
wifi be to design and implement internal systems, procedures 
and controls, computerised wherever practical, that wm 
win help the company achieve its aggressive ajj| 

expansion plans in a controlled manner. The initial H 

task completed, you win then play a major role in m 
coordinating, focussing and controlling the 


j radical, mat step is expected i 

ssive H fl| m Appropriate* 

r. The initial assistance wha 

ajorrotein B / » Please sen 

lgihc JP <Ti Jo, Technology I 

B\ Personnel Services 


company’s business activities and strategies, and partiripaie 
in business development. 

In your late 20s - early 30s with an MBA or equivalent 
financially-biased qualification, you must be able to 
demonstrate an excellent track record in business 
administration. You most also have the commensal 
sensitivity, flexibility of grind, flair and single-mindedness to 
achieve success in a company of highly motivated and 
computer-oriented professionals, where your next career 
2 j> step is expected to bea board appointment 
■ Appropriate executive benefits include relocation 
assistance where necessary. 

Please send brief cv, in confidence, to RH Capes, 
KA Technology Group, Ref: MV75/9743/FT. 


ADVISORY 

SERVICES 

MANAGER 


TONBRIDGE, KENT 
£ NEGOTIABLE-!- BONUS 


FideStyisa highly successful investment management 
0 t)up with assets erf ewer $35 biffion currentiy under 
nranassmenjwortdvvicte Asa resultof internal promotion 
we are nawseekinga Manager for our Investor Services 
Department . , j 

'four role win be to manage a highly motivated, 
professional team of investment advisors, advising 
private dents on an impressive range of u nit busts. 

\bu will be of Graduate calibre and able to demon- 
stratea successful record of private client Saison within 
theftTam^sevk^sectDcfi^ri^ inifetiveandhighly' 
dev^opedcommurticationskiBsare essential, as villas 
an ability to contribute ideas. 

Career prospeds within the group are excellent A 
firrtKJassai^pad<agewi9alsoindudenorKX}ntribu- 
tory pension, free fife assuranceand private medicalcare. 

Please write in confidence; riving details ofyour 
qualifications and experience la Gerry Baxter; Fidefity 
International Management lid, RiverVtelk, Tonbridge, 
KentTN9 1D¥. 


Extcutroe Search • Selection - Psyrhowm a - Ra mautr a r i nn & Penomnd CanutUancy 


London SW1X7LE. 
Tctexr 27874 


Fidelity 

INTERNATIONAL** 




Product Manager 


NEWLY ESTABLISHED FINANCIAL INFORMATION SERVICE 


City based 


High Negotiable Salary 


. . . Imagine a product so powerful it will revolutionise existing 
Financial Information um irfti. 

. . . Consider a joint venture between the Premier US information 
provider and a major IK financial group. 

. . . Reflect on the unique opportunities created by the current changes 
in the world's banking and securities markets. 

The resuh is the emergence of an organisation w hose cornerstone of success will be its 
thorough understanding of the Banking and Securities industry combined with a creative and 
technically superior computer based information service. 

To tailor and market this service fur the UK/European Financial sector the company 
seeks to appoint a Product Manager. 

Your responsibilities will be to establish the market require men Is, produce the 
product specifications and define ihe prospect list. Yuu will train the sales force, define 
enhancements to the product after the development cycle and assist in the preparation of 
user guides, training manuals and sales literature. Reporting to the Head of Marketing, you 
will lead the team launching the product. 

The successful candidate must therefore be able tu demonstrate a detailed knowledge 
of trading systems for international equities, eurobonds, financial futures or the money 
markets built upon a solid and successful background in systems to at least project 
management or consultant level. 

You will be a self starter, highly motivated and an innovator. Your personal qualities 
will be such us to equip you to deal and communicate at all levels. But most importantly you 
must thrive on challenge. 

This is an excellent position fora professional who sees his/her future in a business 
capacity at the forefront of information technology. Opportunities for career advancement 
are substantia), this being a newly formed company. The remuneration package for the right 
applicant is flexible. 

For an initial discussion in confidence please contact Marilyn Thornton on 
01*734 9723/01*491 1929 (office hours) or 0689 37 143 (evenings and 
weekends). Alternatively write to him enclosing a detailed CV to tbe address below. 


C0MPUTERTECHN0L0GY RECRUITMENT UMITE0 
TRIUMPH HOUSE • 189 REGENT STREET • LONDON WW 7WD 




Eurobond 

Settlements 


Major International 
Bank 


A leading international bank which 
enjoys a high reputation in both 
primary and secondary markets plans 
to appoint a deputy head to its bond 
settlements department. 

With a team of twelve, you will 
assist die Head ofDepartment in 
providing the setdements service 
required by the bank and in particular 
the recording, processing, accounting 
and settlement of all bond trans- 
actions. Liaison with the bond and 


-.Lloyd 

Chapman 

irmiWinriH 1 Associates 


CityofLondon 
c£l 8, 000— £20,000 


forex dealers, reconciliations, 
schedule preparation and safe 
custody control are further job 
requirements. Promotion prospects 
are excellent in an expanding bonk. 

"fou mustofiera minimum of five 
years experience and familiarity with 
all aspects of international bond 
setdements. 

To apply, please telephone 
or preferably write quoting 
Ref: DC 066. 


International 
Search and Selection 

1 60 New Bond Street. London W I Y OHR 
Telephone: Ol *408 1670 


and Acquisitions 


£35,000+ Benefits 


Our dter* is 8 progressive, fuRy 
international bank with offices and 
affiHatfons across the gtoba. 

In response to demand from ks clients, 
there tea need to develop the merger and 
acquisition activities of the bank in Its 
London office, with particular emphasis 
on the development of business hi. and 
between, ihe ULK. and co ntir wnttlEuwpa 
OurcllentseeteaprofesskjnaByquafifiod 
peraon, already experienced m the 
technical components of such deals and 
with a knowledge of the fiscal, legal and 
other ImpOcations but who also wishes 


to develop Ns or her negotiating and 
business dewtopmentskSs. 

Candidates should be crealhre and enKy 
an entrepreneurial spirit 
Prospects are good, as are the 
remunw04ionandbenefte--wNch 
arenegotiaNa 

Pieasa reply m confidence, quoting 
reference AFtlSOS, to DavhJ Grove. 
Ccnsuttanttotoe Bank, by telephoning 
0753 869346 or in writing to: 

March Personnel Services, 12Shoet 
Street Windsor, Bette. SL 41 BG. 
totorvfemvMboheklipljondon. 


El 


RICH 


h - = ,v/ ;» I 


BNP 


Senior FX Dealer 

Major Internationa! Bank 

Banque National de Paris p.I.c,, the UKsubsidiary of one of the world's 
largest banking groups, wishes to recruit a Senior Dealer in Forward 
currencies. 

The successful applicant will be part of a friendly, hard-working team in a 
very active and technically advanced dealing room. 

Ideally, candidates should be in their late twenties, with a thorough 
knowledge of aB aspects of Foreign Exchange Markets in an active bank 
dealing environment. A minimum of 3 years 1 Forward trading 
experience, including market making in at least one major currency, Is 
esse n tial. 

Opportunities for career development exist in the UK or In the overseas 
network of BNPatalaterdate. 

A salary commensurate with experience is offered, together with the 
usual banking sector benefits. 

Please write with details of your experience to: Mrs. Paula Keats, 

Banque Nationale de Paris p.l.c. 

P.O.Box 41 6, 

8*13 King William Street, London EC4P 4HS. 

Tel: 01-626 567a 


Investment Research Analyst 

Wb at Richard EUb believe that our strong commitment to 
research is the cornerstone of our reputation for setting the paoe 
in tire property market. 

Our established research team has a broad base of skifls which 
we wish to expand with the new appointment of an Investment 
Analyst. The main priority will be the need to develop and 
interpret our extensive investment database to give a positive 
lead and practical contibutton to our understanding and 
forecasting of trends in the property investment market Coupled 
with this will be the flair to analyse the performance ol property 
investment portfolios. 

The Ideal applicant for this challenging role will probably be a 
young graduate Chartered Surveyor whn an overriding Interest in 
property investment or an analyst with proven experience in a 
related financial Institution. The ability to communicate ideas 
effectively and influence Ihe thinking of others wttj be equally as 
important a& formal qualifications or experience. 

Salary and other terms of employment will reflect the importance 
of this demanding role. 

If you are interested in helping us continue to set the pace, why 

not write with a curriculum vitae to:- 
_ Jeff Booth 

Richard EBfs, Chartered Surveyors 
64 ComhilL London EC3V3PS 


FUND MANAGEMENT 

Director of Private Client Department 

A Jong established Swiss fund management company is 
sedang a director to head up the private diem department of 
its London office. Applicants should have a high level of 
experience in handling private dient accounrs with a stock* 
broker or investment management company. He or she should 
have the ahihryto take responsibility for all aspects of stock 
market and fixed mreresr transactions. Experience In dient 
1 13 ison ami marketing are important and candidates who have 
their owm clients/ funds under management will be 
parecuJariy well positioned for this post. 

An attractive remuneration package will be offered 
Apphcanons in writing, together with a foil Curriculum Vitae 
tiiould be submitted to the Company Adviser, Andrew 

LimireJ - ,2 °- 122 Pfac, 

Please state dearly any 
companies to which you do f 


Advertising Limited 




01-7237090 


ECONOMIST 

The British Wool Marketing Board in Bradford is lookine 
for a young graduate Economist with same experienca in 
economic and statistical analysis-knowledge « toSciS 
markets and/or wool trade and wool textile industrv sm 
advantage. Salary £0,000 plus. maustry an 

Send curriculum vitae immediately to: 

Personnel Officer 

BRITISH WOOL MARKETING BOARD 
Oak anils, station Bead, Clayton, Bradford J5D14 6JD 


Career Crisis? 
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institutional investment Analyst 

Strengthen 

Our Sector Success 


Thistop London Stockbroker; shortly to in- 
corporate with a major international bank, 
is strengthening its market lead in the 
Paper & Packaging and Publishing & Print- 
ing industries. Highly respected for its 
research services and its progressive 
methods of investment advice, yon will 
consolidate in stitu ti o nal analysis in these 
sectors. . 

Joining a 'named' broker at a time of rapid 
and ejccitmg change in the Publishing in- 
dustry, you will take an early leading role 
in advising institutions on investment 
decisions. 


Aged 25-35, you are a graduate with three 
years' analytical experience either with a 
broker or an institution. Highly literate, arti- 
culate and numerate, you are a self-starter 
and possess a self-confident personality. 
You have an accurate feel for the market 
and are ready for the challenge of con- 
solidating sector lead. 

A highly competitive package will be 
offered to the successful candidate. To 
apply, please write to Ranees McNulty of 
Ciipps, Sears and Associates Ltd., Bume 
House, 88/89 High Holbom, London, 
WC1V 6LH, telephone 01-404 5701. 


Cripps, Sears 


Business Graduates, Accountants, Economists 

Business Appraisal 
& Planning 


Seeking a career movie which will broaden yoar experience, 
develop management skills, and enable you to play a key 
role in implementing change? 

Then consider Management Consultancy with one of the 
leading UK firms. 

Based in London, ywi’ll be helping some of the country's 
most prestigious companies to solve some tough, complex 
problems^ 


The work is a real challenge for those who thrive on variety 
Practical yet creative, It demands talent and flair. In return 
the rewards are high. We pay well (£16-33,000 + car), tailor 
training to individual needs, and promote solely on merit 

Please send your c.v. (including daytime telephone number) 
to Liz Scobie, quoting reference 3023/FT on both envelope 
and letter 


• Viability studies •Efficiency improvement 

•Project appraisal •Business planning 

You'll need to be aged 27-35 with at least a good first 
degree, and have solid experience in one of the above areas. 
A sound appreciation of business matters Is important 


Haskins+Sels 

Management Consultancy Division 

P.O. Box 198, Hi ligate House. 26 Old Bailey, London EC4M 7PL 



BANKING 

EXECUTIVES 

Singer & Friedlander Limited, a leading 
Merchant Bank, is seeking to appoint two 
Banking Executives to join its Domestic 
Banking Division. 

Suitable candidates are likely to be aged 
between 27-40, with good general experience 
in lending, documentation, credit assessment 
and marketing. 

Ideal candidates who will have a related pro- 
fessional qualification, will be keen to work 
in a small team, have a professional approach 
to detail and a creative and marketing bias. 

Career prospects are very attractive and the 
remuneration package, including a profit shari.-, 
is competitive. 


Written applications with a full curriculum 
vitae should be sent, in confidence, to: 

Peter Corilrey, 

- Banking Director, • 


nr"4 a* ~irrT.rr3r f ” fj3 


21 New Street, 
London EC2M 4HR 



MANAGEMENT CONSULTANCY 
BANKING SYSTEMS/EXPERT SYSTEMS 
—LONDON 

£48, 000-£60,000 Package + Participation 

The Helix Technology Group Is dedicated to the continuing 
development and application of sUte-o Mire-art technology to 
banking applications. With an established first-class client 
base in the City and European financial centres and a £2.5m 
turnover, we are now seeking to significantly expand our 
software consultancy business over the next 2-3 years. To 
achieve this objective we continue to recruit at the graduate 
and experienced consultant levels. In parallel, we are 
expanding the management team with highly qualified 
senior professionals committed to taking part in this exciting 
and demanding venture. We a re seeking an ambitious and 
dynamic person aged 29-33 for: 

Board. Director and Sector Group Head 
The Future Prospect: 

Company or Regional Managing Director 

To qualify you should have an excellent track record in 
systems consultancy in the financial sector or In the practical 
applications of artificial intelligence, a high level of commit- 
ment together with proven ability to obtain business and to 
successfully manage highly qualified teams of consultants. 
The rewards are substantial and reflect your individual 
worth and performance. This includes a direct profit related 
bonus and a significant shareholding. 


In the first instance please 
contact Jolla Koran on 61-248 2734 


North American Sales Consultant 
FINANCIAL DATABASES 

EXTEL Financial & Business Services Limited supply the 
highly successful EXSHARE, EXBOND and EXSTAT 
computer-readabte international securities and corporate 
databases to banlu and major financial institutions 
throughout the world. We also provide widely used printed 
financial information services. 

A Sales Executive, who should be a UK national. Is now 
required to accelerate the build up of the existing North 
American customer base. The ideal candidate will be a 
graduate with a successful selling record and experience of 
North American financial markets. Self motivation and the 
ability to work alone in the initial phaseare key 
requirements. 

This position could appeal to a UK national already resident 
in North America who is looking for career advancement. 

Following in-depth product training in London, location will 
be in New York. The intention is to have a fully staffed office 
there within two years. 

A competitive salary, comm ission, expenses and a generous 
living allowance will be provided, 
please send your C.V. or telephone. Interviews'wiB be held 
in London and New York. 

Mrs K M GriffithSi Personnel Manager, _ 

Extel financial & Business Services 
limited, Lowndes House, 1/9CHy Roa.^ 

London EC1Y1AA. 01-638 5544 


MANAGEMENT ACCOUNTANT 


South of England 


To£20,000 + Car 


Our client is a substantial high quality food manufacturer with an excellent 
record of growth and profitability. 

The group now seeks to recruit a Management Accountant who will be 
responsible for development of an integrated computerised costing and 
management information system working closely with senior production 
personnel. 

Candidates should be Qualified Accountants aged 28-40 with considerable 
mainframe computer systems experience gained within a production environment 
and the personality, drive and commitment needed to gain the enthusiastic 
co-operation of production and finance colleagues. 

Career prospects are excellent within a young and growing group. 

Please reply in confidence with full curriculum vitae including details of Current 
remuneration and a daytime telephone number to D.E. SHRIBMAN. 



tttttttt : 


THE COMPLETE FINANCIAL SELECTION SERVICE 

Vernon House, Sicilian Avenue, London WC 1 A 2QH. Tel: 0 1 -83 1 2323 


Investment Analysts 

Lloyds Investment Managers, a subsidiary of Lloyds Merchant Bank, is 
expanding its UK equity research team. Two analysts are required to 
augment coverage of the UK financial and consumer sectors. 

The ideal candidate will have at least two years experience in investment 
analysis related to the UK market, and will need to demonstrate the 
flexibility to cope with a varied and time sensitive work flow. Good 
communications skills, both written and oral, are essential. A degree or 
professional qualification is desirable, though not obligatory. 

The remuneration package will be commensurate with experience and 
ability. 



Lloyds 

Merchant 

Bank 


Write with full CV to 
Mr BT Ackerman 
Deputy Managing Director 
Lloyds Investment Managers Ltd 
Elizabeth House 
9-21 Bush Lane 
LONDON EC4P4LN 




INTERNAL AUDITORS 


The Bank of Credit and Commerce International is further expanding its 
Audit Division. Applications are invited from Chartered and Certified 
Accountants who have had at least two years internal audit experience 
preferably of financial institutions. 

Chartered Finalists with sound audit background wilt also be eligible. 
Applicants should be prepared to travel both within U.K. and abroad. 

Age not exceeding 27 years. 

The compensation package will be fully competitive. 

Higible candidates should apply latest by 31st March 1986 at the 
following address with C.V. and a passport size photograph to: 

Mirza 1. Ahmad, 

Central Audit Division, 

Bank of Credit and Commerce International SA., 
licensed Denosit lakec 
100, LeadenhaJl Street, London EC3A 3AD. 


$ NEW JAPAN SECURITIES EUROPE LIMITED 

FIXED INTEREST SEOTRITDES 
TRADING/SALES 

Due to the expansion of our business, a number of positions 
have arisen on the trading and sales side of the fixed interest 
securities desk. Applicants will be considered from positive, 
well-educated people (though not necessarily to degree standard) 
with a wide interest in financial and economic affairs and 
who are prepared to work in an Anglo-Japanese environment. 
Previous experience, whilst an advantage, is not essential since 
training will be provided. 

The posts offer significant career prospects as well as oppor- 
tunities for overseas travel. 

Remuneration will be competitive and commensurate with 
experience. 

Please apply in writing, with a full curriculum vitae, to: 

Miss K. Tanno - Assistant Personnel Officer, 

New Japan Securities Europe Limited, 

4 Fenchnrch Street, London EC3M 3AL. 

The application should be received by us by 18th March 1986. 


Hoggett Bower s 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW. LEEDS, LOfflJON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

First Move To industry 

Within the Central Finance Function ofa leading British Public Group 
London, £16,000, excellent benefits 

To work within the Central Finance Function of one of Britain's largest 
corporations, engaged in a wide variety of industrial and consumer 
activities. This function provides the Board of Directors with regular 
information and advice on corporate strategy and also gives a consultancy 
service to subsidiaries. 

The person appointed will report to the Financial Accountant and play a 
major role in the continuous enhancement of financial control and 
management information systems, working closely with the finance 
management of the Group and the subsidiary companies. 

The position will ideally suit a recently qualified accountant (ACA/ACGA) 
who has had exposure to large company consolidations using 
micro-computers. 

The position will provide ideal experience and enable the job holder to 
exploit the outstanding prospects of advancement. 


Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to A. Coxen. 

Hoggett Bowens pic, 1/2 Hanover Street, LONDON, Wifi 9WB, 01-409 2766, 
quoting fief: 134/FT. 


systems Director — 
Personal Account 

Over £30,000 + Substantial Bonus + Executive Car 

The Financial Services business of the highly successful Burton Group, now 
includes both Personal Account and Welbeck Finance, which together mn.icn tha 
largest retail Credit Card operation in the UK 

To help us develop and implement major new systems we wish to appoint a 
Systems Director in Fersonal^count. This key role Is arudsJ to thu achievement, 
of the aggressive growth targets that we have set. It Is vital that we recruit an 




Systems in. a fast moving, consumer orientated business. 

In addition to the attractive salary, and executive car, there is a performance 
related, bonus scheme which can, increase the basic salary substantially. The JOb la 
based In Leeds and relocation expenses will be provided where necessary. 

Applicants should write with foil details, including qualifications, career record, 
achievements, and current sahury/baneflts to Ian. Nicholson, The Burton Group, 
866 Regent Street, LcmdonWlR IDA. 


THE BURTON GROUP PLC 


CORPORATE FINANCE EXECUTIVES 

Wt currently recruiting on behalf Of a number of UK Merchant 
Banka who are looking to develop and expand their Corporate Finance 
Depart menu, ttioy provide general financial eervlcaa leading to money 
rhliina. re-financing, merger*, acquisitions and disposals for client a 
who include many of the beet known name* in Britieh industry. The 
ideal candidate will be a graduate aged 25-30 (at leaat 2.1 degree) and 
heva either a legal or accountancy qualification gained within ■ City 
Arm, or be a banker with coma experience of margerc/acqulsitiona 
md/or new iseuee work. 

Promotion will be rapid for the individual who la confident, articulate 
and capable of taking the Initiative, ideal for a positive thinker wiabing 
to develop in la a deal-making banker. CompetitivB salary package 
including eubeidiead mortgage eeheme. 

All appointments are nrletly confidential 
please ring or tend cv id Sara Bonaoy 

HHnn Street. Mooroato. LonrionEC3M 7 LA. TaL 01-586 4324 


CAPITAL FUTURES 

RECRUITMENT CONSULTANTS 


Are you earning over £2QK and seeking a new job? 

The Connaught Services havehdpednxjreexecutivestofkid 
new appointments than any other organisation - mainly in 
the unadvertised vacancy area. 

Contact us for a free confidential meeting. If you are currently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 

32SaviteRow iBSHMMMMi 01 ‘ 734387 ? 
London. W1 {24 hours) 


The Executive Job Search Professionals 


CLARKSON ASMARINE 

require 

OIL BROKER 

OIL COMPANY TRADING 
OR OIL BROKING EXPERIENCE REQUIRED 

Please write or telephone: 

John Morgan 

CLARKSON ASMARINE ENERGY CONSULTANTS 
31 St George Street, London W1H 5PE 
Telephone:. 01-409 1273 









Group Financial 
Business Controller 


£24,000 + car 


Marlow, Bucks 


Sustained business growth and sound investment stand alone in making 
this key position a unkpK career opportunity. Quality of product and the 
prestigious reputation of the company serve only to confirm that die 
successful candidate will be part of a highly motivated and ambitious 

m ^^wting t t^^nnandal Director, you will have overall control of Group 
and. working dosefy with senior management, ensure adherence to 
the financial and business dan. SAAB Great Bntain Ltd has a turnover of 
£ 85 m and in addition to the Group role you will take responsibifity for the 
control and analysis of the financial results of the four sales subsidiary 
working with the General Managers and Accountants in 


and probably aged 35-4D. you should have already performed as 
Accountant with responsibility for control of assets and with a bias 


investigation, you may already have operated in a commercial management 

The highly attractive package includes negotiable salary in the region of 
£24,000, quality SAAB car, private health insurance and relocation assistance 
where appropriate. „ . . 


PER Management Selection Division, 
12a Commercial Way. Woking, 

Surrey GU21 1HG. jet f 04862)20003 : 


Management Selection Division 


QUANTITATIVE ANALYST 

to help develop and influence major investment policies 


a ttr a c t ive salary * substantial benefits ■ Central London 


As the country's largest investment 
management organisation with assets under 
management exceeding £20 billion. 
Prudential Portfolio Managers have an 
obvious interest in effective investment 
analysis. To this end our Portfolio Managers 
are supported by the largest investment 
research unit of its kind. This commitment to 
remaining at the forefront of analytical 
research methods is further underlined by the 
need for an additional Quantitative Analyst. 
The brief will be to continue the development 
of practical applications of quantitative 
modelling methods for all aspects of portfolio 
management. 

To qualify for this important role you will 
need at least a first degree in either 
economics, maths or statistics. 

Aged 23+ you will need to 
demonstrate a minimum of two 


years' experience ideally with a stock-broker 
or financial institution in an analytical, fund< 
management, or economics based role, 
using computer based techniques. 


The salary is attractive, and negotiable, 
depending on experience and qualifications. 
With it comes a range of benefits that 
includes a low interest mortgage, non- 
contributory pension and life assurance 
schemes, a subsidised restaurant and 
excellent sports and social facilities. 


And for the future our flexible career path 
could offer continued specialist development 
or movement into other research areas. 


Please write with full cv to: Rosanne Cole, 
Personnel Officer, Prudential Portfolio 
Managers Ltd.. 142 Hoi bom Bars. 
London EC1N 2NH. Tel: 01-405 9222 
ext. 6571. 


PRUDENTIAL PORTFOLIO 
MANAGERS LTD 
A hhmbtrd the PruUmal Gmua 



BARINGS 


Baring Investment Management Limited 


Fixed Income Portfolio Manager 


We are seeking to recruit a person to join our international teamof fixed income 
portfolio managers which handles a rapidly growing volume of funds from a wide range of 
clients. 

We are kxikmgforapersQQ who can assume, within a short period of time, 
responsibility for sterling based portfolios which diversify into international fried income 
maricets, and expand our customer base m this area. You may now be working 

for a stockbroker or with an investment management business who wfll have had 
experience of the gilt-edged market and be aged between 25-30. 

Salary will be negotiable according to age and experfonce and other benefits mdude 
mortgage subsidy, non-contributory pension scheme and BUPA membership. 

Applicants should write, enclosing a GV. to:- 
.EAA. Camwath^Director, 

Baring Brothers & Co., limited^. 

8 Bishopsgate, London EC2N 4AE. 


Leasing Professional 



Substantial Salary + Car + Bank Benefits 

LONDON 


Our client a major U.S. bank wish to recrull a highly experienced leasing professional. 

The responsibilities of this position cover ail marketing and sales aspects of U.K. 
equipment finance, including vendor programmes, direct leases, hire purchase and 

secured loans. 

The successful applicant will be responsible for expanding this profitable business, for 
developing the range of products and for advising the bank's customers on all aspects of 

leasing and asset finance. 

You will be educated to degree level, ideally have an accounting qualification and 
possess excellent communication and negotiating skills. A thorough knowledge of lease 
evaluation, accounting for leasing and tax management is essential. Age range 26/35. 

A substantial and competitive salary is offered together with a full range of bank 

benefits. 

For further details and a local interview please telephone in strict confidence 
061-928-3664 or write enclosing a brief but meaningful C.V. to: 


HEWITT MANAGEMENT SELECTION 




OUR CLIENT. A REPUTABLE OVERSEAS TRADING COMPANY, 
ARE SEEKING AN EXPERIENCED, SELF-MOTIVATED 


FUTURES TRADER 


Candidates should have a sound track record In practical currency 
and/or commodity trading and in-depth knowledge of the Point and 
Figure method and their practical use on accordance with Sixten 
M. Oehman s books on the subject. Fluent Swedish or Norwegian is 
essential. Salary circa £20,000 plus profit share. 


All replies In writing to Box A0063. Financial Times 
10 Cannon Street, London EC4P4BY 


MIKE POPE AND 
DAVID PATTEN 
PARTNERSHIP 

Bank Recruitment Consultants 


Swaps Marketing tin 35) to £30.003 
FX Dealers (to 501 to M3. 000 

Sterling Dealers (to 30) » £20-000 

Eautty Settlements rto 33) to £20.000 
Ewetmrfs Accgonta Q«M to §1 5.000 
Graduate Credit Analyst to JLiS.000 
FX Sopervtaor ___ IOCI2JOO 

Ate Advance* OOcen to £1 2.000 
A1B Inspectors' Assistants 24-29 £ nog 

MIKE POPE^OWIS JVlNGFKLO 





Designate 

Progressive Engineering Group 


This £70m company has a profitable record and pre-eminent reputation in 
Specialist subcontracting in the powa generation, process plant and defence 
industry sectors. High precision engineering and sophisticated control 
equipment are expandhsg areas of interest 

The initial task will be to play a key role in securing a fuS public listing 
during 1986. WbrJong closely with a small board the MD Designate will 
undertake overall leadership and development of the company in which a 
partiapative bm. decentralised management style has era bred with good 
results. 


The requirement is far a fmanaaUy-anentated record of top management 
success in an independent engineering business with a turnover exceeding 
£30m. A professional accounting or engineering qualification is sought 
Tferms are for discussion with salary indicator from £50,000. Location 
Northern England 

Please write in complete confidence to Wf Angus as adviser to the company. 
Knight WeneQing Limited, 95 BothweB Street. Glasgow G2 7J7L 


W Knight Wendiing 


Management Consultants and Consulting Engneers 
London • Stockport (Greater Manchester) • Gfasgpw 
Zurich ■ Dussefcfcaf ■ Madrid ■ Parts - Stockholm -Verna ■ 0x283 


Management Consultancy 

Director 

Manchester Negotiable Salary + car 


Pannell Kerr Forster with some 33 offices in the LUC is an expanding 
International Firm of Chartered Accountants. The Manchester Office is a well 
established one and has some 9 partners and 90 professional staff. 

The regional growth of management consultancy activities has created the 
opportunity for this new appointment The main responsibilities of the Director 
ww be to market sell and direct the consultancy practice within the existing client 
base and also to develop new business opportunities in the North West 

The successful candidate, preferably a graduate, aged 30-45. will be a qualified 
accountant who has a miniimmi of three years consultancy experience gained with 
a recognised firm The requirement to be an experienced manager and a self-starter 
capable of producing positive results is essential to achieving success and the career 
development opportunities which are available. 

Please write in confidence submitting a concise curriculum vitae and quoting 
reference 6480 to: 


Peter Childs, 

Burnell Kerr Rxstor Associates, 
New Garden Houses 
78 Htfton Garden, 

London EON 8JA. 


RmndlKerr 

Forster 


Associates 


ttWQBWCCNSJJMIS 


A major VS securities house with an extensive London presence currently seeks an 
. experienced Eurobond Salesman to cover certain countries in Europe. 

Aged in their mid 20’s, and with a good academic background, ca n didates must have a 
sound knowledge of the international financial markets. Fluency in English, German 
' and Swedish is a p re r e qu isite lor the successful fulfilment of this rede. 

The salary package will be highly competitive and is fully negotiable, reflecting candi- 
dates experience and ability. In the first instance please contact Christopher Smith or 
Sally Poppleton on 01-404 5751 or write to diem at Michael Page City, 39-41 Parker 
Street, London WC2B 5LH, quoting ref. 3606. 


[_ 


Michael Rage City 

International Recruitment Consultants 
London Brussels New\brk Sydney 

A member of the Addison Rige PIC group 


Capital Markets 

Salary £neg. Car, Banking benefits 


Following expansion of the Capital Markets activities within this International 


Banking Group, our client seeks a top salesman to manage a team developing the 
sales- of Euronotes and Commercial Paper. 


sales- of Euronotes and Commercial Paper. 

The Company already has an established presence in the international capital 
markets, including short term instruments, bond issues, equity placings and note 
issuance facilities. 

The successful applicant will have made a name in placing Euronotes in the market 
and have had sound previous sales experience within one of the top Investment 
Houses. 

This is an opportunity to join a young and fast growing Group, and to play a key role 
in the future development of the Company, enjoying the career prospects that this 
will bring. 


Male or female candidates should telephone in confidence for a Personal History 
Form A. Weston, Ref: 737/FT. 01-588 4306 Moorgate Hall, 153/157 Moorgate, 
LONDON EC2M 6XB. 


WICO, 


Galloway & Pearson Limited 

A wholly owned subsidiary of Exco International p.I-c. 


requires a 

FOOD RETAILING ANALYST 


to join an established and successful team. Two years’ experience of investment 
analysis in this, or a similar sector, is essential. The existing team's record will 
ensure that the successful applicant becomes authoritative in this field veiy 
quickly. 


The remuneration package will reflect experience and ability and will be 
fully competitive with current market rates. 


Reply in confidence, enclosing a C V, to: 
F. j. Gates, 

WICO, Galloway 8s Pearson Limited, 
119 Cannon Street, London EC4N 4DD, 


r Eurobond Sales I 

Highly Negotiable Salary | 


_J 
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Investment 

Specialists 


£10,000 


£100,000 


Asfovestmen 


SSSgcUents include xwideranFerf 

SS and Insiituuonfll names- DifWcunenl 


KC ofhigK^rc, 31 aU levels, m such arc 


Research 

.demand from brokets fqranaiystsataBkvds 


still seek those with experience of U.K- or Japan. 


or Japan. 


high demand- as we Market Makers. 


Management 

Fund managers in the mid to senior levels. 
l.-.u ■ r s’ »Mcinn Sin) unenci 


runo manswn m uw ■ -7- , 

esncdallv with U.K. pension fund expeneoce, for 
^Sxtrs and institutions. Also specialists in Europe 
and J ap an- Many openings on private diems. 


Other 

Corporate Finance Executives, Economists and 
Unit Trust or Pension Fund Marketers. 


■Whether you axe actively looking or would amply like to 
be ki»t hSonned.contacl: Fiona Stephens. Amhony limes, 
Simon Kennedy. Martin Armstrong, Emma War. 


Stephens Associates 

Investment Search & Selection Consultants 
44 Carter Lane. London £U4V f®X-0(-236 7307 

Representative Associates in Nfcw Iwk andTokyo . 


Fund Management 
Opportunity 


The Royal London Mutual is a major U.K. Insurance 
company with total assets approaching £2 billion. Due 
to a significant expansion of funds under management, 
a new position has been created within our small and 
successful investment team. Applicants should be in 
their early to mid-20’s and have at least an upper second 
class honours degree in Economics or a closely related 
subject. In addition, applicants should have a lively 
interest in current affairs. 

As a member of this team the successful applicant will 
be involved, after a short period of training, in both 
research and dealing in connection with a large portfolio 
of Stock Exchange Securities. Responsibility for 
managing funds will be given at an early stage and there 
are good prospects for rapid career advancement. 

If you are interested, please write, enclosing c.v. to:- 
The Investment Manager, The Royal London Mutual 
Insmance Society Ltd., Triton Court, Mercury House, 
34 Finsbury Square, London, EC2A 1DP. 


EXPORT 

FINANCE 


A well established Upper Mid-West American Bank 
in the “City of London", requires a Loans Finance 
Officer for the expansion ot activity in the Export 
and Trade Finance field. 


Reporting at a senior level will be required to co- 
ordinate, advise and negotiate various Export/Trade 
Finance packages. 

It would be advantageous to have a general knowledge 
of Documentary and Trade Credits, Letters of Credit, 
E.C.G.D. and Credit Insurance, all obtained within 
the Banking or Confirming House environment Appli- 
cants should also have experience of business travel 
in Europe and the UK 

The ideal applicant should be aged 2535 with an out- 
going personality and be prepared to contribute to 
future expansion. 

Please send a detailed Curriculum Vitae giving salary 
expectations to: 


Box A0O69, Financial Times 
10 Cannon Street, London EC 4P 4BY 




MANAGING DIRECTOR 

(DESIGNATE) 

Circa MfifiQO phis 

HEAVY COMMERCIAL VEHICLES 


Our client is a manufacturer who seeks a youngish, dynamic, 
tertiary qualified executive of outstanding ability with appropriate 
experience and an impressive record in the UK. This is a uniquely 
challenging and interesting position with guaranteed career progres- 
sion wich a world leader In this industry. 

For complete details. In absolute confidence, contact: 

W. WIgg In Switzerland on 021 261028 or writ* tw 
THORBURN & ASSOCIATES 
CP 730, 1001 Lausanne, Switzerland 


LEADING INTERNATIONAL BANK REQUIRE 

CREDIT & LOAN DEPT. HEAD 


35+ £25,000 MIN 

Direct management role, supervision of existing portfolio 
Some marketing and rescheduling 
R D A M ASSOCIATES 
734 6080 & 250 - Eves 441 5939 


BANK ACCOUNTANT 


Qualified or partly qualified Bank Accountant 25-38 
£22,006 pol plus excellent benefits 


Foremost mvestment bank seeks an accountant reporting to 
Financial Controller, used to manual and computerised systems 
with previous banking experience of MIS, statutory accounts, 
profit centre analysis, consolidation etc. 


Please ring 

ELIZABETH HAYFORD 
to discuss in confidence on 01-377 8600 


BOND DEALER 


DR— GCU—HEL 

IS LOOKING FOR CHALLENGING POSITION 
IN TRADING OR SALES 
Write Box A0072, Financial Times 
10 Cannon Street, London EC4P aby 


Fin 
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Accountancy Appointments 



Controller-Internal Review 


I Major! 
1 c £21,000 + 


Major International Group 
West Sussex 

.1,000 + Rover 2.3 S + Benefits 


A vay successful and highly 

prafitsitepuWte 

iri ttelrffeld with worldwide turnover 
exceeding £150 ^r^ wish to ap^ 
an experienced accountarctto develop 
s professional internal review function 
lortbeirUK operate 

HeytasksintWs interesting and 
challenging post will include ensuring 
that a it systems and controls are 
critically examined for efficiency and 
effectiveness, participating in the 
design and implementation of new 
systems and assisting in acquisitions. 


We seek a qualified accountant, 
probably aged 28 -40. who has gained 
sound professional office orintemal 
audit management experience in a 
substantial business.The ability to 
interact effectively with senior 
management and take the lead in 
developing a highly professional central 
review unit is essential. 

This is a key post in the management 
structure and a competitive remunera- 
tion package w3l include full relocation 
costs and a generous settling-in 
allowance to an attractive part of Sussex. 


The group places considerable 
importance on planned career develop- 
ment and opportunities win be available 
within the Group's finance function or in 
line management in the UK or overseas. 

Candidates should write enclosing a 
full CV and quoting reference 
MCS/2029 to Milton Ives, 

Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southwark Ibweis 
32 London Bridge Street 
London SE19SY 


Price Tfhierhouse 



Dixons Group pic. 

Exceptional profit growth and thesuccessfol acquisition ofCozxys has brought the market capitalisation of this 
progressive and highly successful group to over £850m. Sales turnover per annum is in excess of £900m, and 
the group now trades out of nearly 8SC outlets; other activities include photo processing, property investment 
and financial services. 

Outstanding career opportunities exist for two exceptional young accountants to be based in North London. 
Neither of these positions is routine.* both are highly visible roles offering the opportunity to make a zeal 
contribution to the continuing growth of the group and to gain experience of a diverse range of businesses. 
Both positions offer career progression to a senior line management appointment within the group. 


Corporate Finance Executive Financial Accountant 

£25,000+ Car £18,000 

Reporting directly to the Croup Financial Controlle r . This newly created appointment within the expand- 
ers wide ranging group development role is ing Financial Services Division will involve a mixture 

responsible for acquisition investigation, special of review, control and project work. In addition to 

projects for the board, business analysis, and for preparing both financial and management accounts, 

providing an independent review of divisional per- die successful candidate will also be involved in 

formance. Suitable candidates for this key appoint- developing management information systems and 

menr will be graduate Chartered Accountants, aged co-ordinating several joint ventures. This challenging 

25-20, offering impeccable academic and profes- position would suit a newly qualified Chartered 

sional credentials. In addition to possessing well Accountant seeking career development within a 

developed communication skills and commercial ‘blue chip* retail group: 

awareness, candidates should demonstrate a proven 
record of career achievement and outstanding 
analytical ability. 

Initial enquiries to Jeff Croat at Robert Half Personnel. 

ROMAN HOUSE. WOOD STREET, LONDON 
EC2VS8A. 01-638 5191- 






f IfCANCJAL RECRUITMENT SPECIALISTS 


LONDON • BIRMINGHAM WINDSOR • NEW YORK 4 S2 OTHER CITIES WORLDWIDE 


Manders Holdings 

Highly attractive remuneration package + car 


Our diene is a well respected Midlands based Public 
Group with over 1,000 employees and a turnover around 
£45M. There are several subskfiaries operating profitably in 

the areas of inks, prims, wall coverings, property and 
irtailmg , Dn* in ig-nr ganisarinn , an experienced and 
ambitious accountant is now required to fill this key position 
at die Group’s h e ad q uarters. 

Reporting to the Group FinandaL Director, the person 
appointed will cany responsibility for all the Group's 
accounting. He/she wfflcontrd a smaU bead office 
team-working not only on regular Group reports, W 

hot also co-mdinatzog the development and H 

upgrading of accounting standards and procedures I 
within the wbofeorgamsatx6Q.Thete will also be 


E\ 


Varied ad hoc accounting projects and internal audit work. 

Aged 28 to 38, candidates should be qualified accountants 
with at least five years experience in financial management in 
manufacturing industry. Some experience of operating at 
Group levelin a medium to large size company in the proass 
Or engineering industry would be advantageous. Experience 
of implementing and operating computer based standard, 
costing, budgetary and stock control systems is essential. 

The remuneration package includes a company car, good 

\ pension scheme, medical insurance and if necessary, 
assistance with relocation costs. 

Please write or telephone for an application 
l farm or send detailed CV to D. J. Dew hirst at the 
L address below, quoting Ref AA55W36/FT. 


PA Personnel Services 


T^miSr^Search-Selictkm-F^ydiomctrks- Rmi neratkjn& Personnel CortsuhiaKy 


8 Hi g hfickl Road, Edgbascon, Bir m i ngh a m B15 3PJ 
Tel: 021-454 5791 


Our client is one ofBritain’s leading retail groups with sales 
turnover in excess of £700 million. The group has 
increasingly gained a reputation for innovative progressive 
retail management and recent months have been a rime of 
considerable change including a major management 
reorganisation. As part of this, there is now an urgent 
requirement foravery high calibre manager to join the 
team with a view to a fast-track career within the group. 
Your initial responsibilities will include control of the main 
accounting centre through a period of major systems 
changes. Performance will be measured in terms of the 
improvements achieved in responsiveness and efficiency of 
die unit. This will entail about half of each week on site in 
rural Southern England. Once the radical 
improvements have become established, probably 


L_ 


Michael Rage Partnership 

International RecruitJTjemQTnsi^ . 

L ondon Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYork Sydney 
A member of the Addison RtgPLCgroup 



Group Chief Accountant ] I Financial Controller I 

Manders Holdings | ||P Dynamic Retail Environment | 

London/Rural Southern England c €25, 000 + car + high bonus potential 


an 18 month/2 year project, you will return full rime to a 
key role in tire London head office. 

Candidates will be qualified accountants, preferably 
chartered, with demonstrable man-management and 
technical experience. Aged 30 - 40, an extrovert personality 
and flexibility of mind will be essential personal qualities. A 
business school degree would be a distinct advantage. 

The first class salary and benefits package wifl be 
complemented by a bonus scheme which is likely to 
considerably enhance your basic remuneration. 

Interested candidates should write to Nigel Bates , FCA, 
Executive Division, enclosing a comprehensive CV, 

quoting ref. 307, at 39-41 Parker Street, London 
WC2B5LH. 
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A challenging Financial Management 
Role for an Experienced Accountant 


ACCOUNTING CO-ORDINATOR 
International Oil Group 


Central London 

Our client is the UK subsidiary of a leading International Energy 
Group. They are a major partner in one of Britain’s largest gas 
producing fields, and are committed to continuing their 
significant programme of investment and exploration in the 
North Sea. 

Reporting to the Controller of Accounting and Budgets, this 
Management appointment carries responsibility for the co- 
ordination and. development of the company’s financial 
accounting system, the provision of financial reports to 
management and the parent company, and leading an 
experienced team utilising computer-based accounting 
technology. 


C £19.000 


Applications are invited from Accountants, with a minimum of 
2 years postqualification experience with a mature and flexible 
approach and the confidence to perform well in a team orientated 
environment Emphasis will also be placed upon management* 
and technical accounting skills which will have been gained in a 
progressive, possibly international environment 

This key role commands an excellent salary and benefits 
package, and offers the style of career opportunities associated 
with a major international group. 

For a detailed and confidential discussion contact Paul 
Goodman on 01-387 5400 (out of hours 01-954 5245} or 
write to him at: 


FINANCIAL .SELECTION .SERVICE D 

DRAYTON HOUSE, GORDON STREET, BLOOMSBURY. LONDON WC1H OAN TELEPHONE: 01-387 5400 


ACCOUNTANCY 

APPOINTMENTS 


appear every 

THURSDAY 

£41 per sc cm . 
and £49 

premium positions 
For further 
information 
contact 

LOUISE HUNTER 
01-248 4864 



Financial Director 


30 - 40 c£27,000 + car 

East Midlands Airport 

Orion Airways Ltd require a Financial Director. Reporting to the Managing Director 
you will be responsible for all accounting and data processing functions supported 
by a staff of 35. 

The successful candidate will be expected to develop existing financial controls 
and information systems and as a key member of the management team participate 
actively in broader commercial matters. 

Candidates must be qualified accountants and have broad commercial 
experience, and a thorough knowledge of computerised systems. Salary is 
negotiable circa £27,000 and there are attractive fringe benefits. Assistance will be 
given with relocation expenses. 

Please send a comprehensive career resume, including salary history and 
daytime telephone number, quoting ref:2635 to W L Tait, Executive Selection 
Division. . /. . -- - 


Touche Ross 

The Business Partners 

Htf House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


London Based 


£neg + car 


Humphreys and Glasgow are a feacflng international process 
engineering and project management contractor, active in the 
petro-chemicaJ and energy indLffi&ies. 

Based at our Headquarters in London and reporting to the 
Francfcd Controfler. we require a Regional Accountant to 


Cheadte Hulme, Glasgow, Aberdeen and also London. 

This Is an important new position with excefent career 
potential and you WBI work very closely with the regional 
management team white retaining a high degree of autonomy 
within your own discfaline. It is also anticipated that i*> to 50% of 
the Regional Accountant's time wffl be spent on regular trips 
away from London. 

Aged 30-40, you wOl be qualified, preferably ACMA, and have 
at least five years’ commercial experience. Irrwhrementin the 
use and development ot mate frame and P.C. systems would be 



An attractive salary will be negotiated ardacompany car 
provided 

Please send a comprehensive C.V. that includes ament 
salary, or telephone: Peter Stoner, Recruttment Manager, 
mpz^m ■ Htmr^hreys and Glasgow Umltod, 

Tf ^ Chester^* House, 253 Vteixhafl Bridge Road, 
London SW1V If®. Tbfc 01 *828 1234 ext 2123, 

kv ENGINEERING THE FUTURE SSSl^^N 


Financial Controller 


c. £20,000 + Car 


North London 



Our client is the UK subsidiary of a US parent It sells to distributors, in the UK 
and worldwide, well-known upmarket hi-fi equipment ma nuf actured 
principally in the Far East Its strong growth continues, and it now needs a 
young Financial Controller who will be responsible to the UK Directors for the 
financial affairs and administration of the company. 

A confident outgoing qualified accountant aged late 20’s upwards, who is 
familiar with multi-currency ledgers, foreign exchange transactions and 
trading with the Far East, is sought Experience will include the development 
of integrated computer systems, and the supervision of accounts staff. It will 
also include experience of consolidations, and experience of acquisition work 
would be advantageous. The successful candidate must be commercially 
aware and, ideally, will have held a line position in industry or commerce. 

Some travel to European subsidiaries is entailed and the incumbent must be at 
ease izz dealing with senior management Benefits will include a company car 
and private medical insurance. 

Letters of application, together with CV, salary progress! on and any other 
relevant data, should be sent without delay, quoting reference: SHA.768 to: 
Roger W Hughes MBA FCA, Executive Recruitment Division, Stay Hayward 

Associates, 8 Baker Street, London WlM IDA. 


Stoy Hayward Associates 


I MANAGEMENT CONSULTANTS 


A iwmtwr of Horwatfi £ Horwoth kmmatkxial 


FINANCIAL CONTROLLER 


S.W. London 


£ Neg. and profit share 


Our client is a major consultancy business specialising in the provision of high 
level advice in the retail and distribution industry sectors The Chief Financial 
Officer (who is also the Company Secretary) now needs to strengthen his team to 
prepare for a new stage in the company’s development 
Immediate requirements and responsibilities will include the day-to-day admin- 
istration of the accounts function including the production of monthly manage- 
ment accounting information, the development of a costing system for project 
work and the introduction of a computerised accounting system. 

The company has a superb record of growth and is now preparing for an exciting' 
period of expansion. This places a heavy demand on the finance function and 
suitably qualified accountants who are adaptable, numerate, articulate and who 
can demonstrate experience in a retail or service industry will be considered 
Candidates must be graduates and ideally aged 26-30. An attractive benefits 
package is for discussion including profit share, pension and medical health 
insurance. 

Please send full career history, in total confidence, tor 

Nicholas Potter, quoting reference 226/FT. 

Mainstay Management Services Limited, 

34 York Street, Twickenham, Middlesex TW1 3LT 
Teh 01-891 3301 uiMfwvniiiirw 

MAINSTAY 

■MBHauteMi Management Services wmhmhr 


i 
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Accountancy Appointments 



Financial Controller 

Director Designate 


I Advertising Agency 
r" Central London - 
|l c £25,000+ car 


As part of the renowned Ogitvy and 
Mather Group. Primary Contact handle 
a broad range of accounts from heavy 
industry to specialised consumer 
products. Currently billing circa £12 
million and growing fast they have 
identified the need fora financial 
Controller to take on responsibility for 
the accounting function; an early 
appointment to the Board being 
anticipated for the right candidate. 

This is an ideal opportunity for a 
qualified Accountant, probably in their 


late 20's, to play a leading role in a 
small, but highly professional team. 
Previous experience should include 
management ofa financial function 
and active involvement with 
computerised systems. Willingness to 
contribute in a practical sense to the 
development of the organisation is 
more important than previous 
experience within a service industry. 

The benefits will include an attractive 
salary, car, BUPA and bonus. 

Less tangible benefits will be gained 


through the contribution which the 
successful candidate is expected to 
mate in this role. 

Candidates should apply in 
confidence enclosing a fuR.CV and 
current salary details and quoting 
reference MCS/6070 to Alannah Hunt 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southwark 'towers 
32 London Bridge Street 
London SE19SY 


Price ffhterhouse fi 



DEPUTY TO THE CONTROLLER 


Recently Qualified A.CA's c£23,000 + car 

Central London 

Our client is a sizeable and profitable international public group with major interests in the 
energy transportation and leisure sectors which seeks to recruit a young deputy to the Controller. 

Responsibilities include the monitoring of financial results, reports on performance to 
shareholders, special project work, development of computer modelling techniques (training will be 
given} and deputising for the Controller Much emphasis will also be placed on the candidates' 
potential for development and his/her ability to contribute effectively to the Group's strategic 
planning processes. 

Candidates (male or female) ideally should have a good degree and exam record and have 
qualified recently with a leading accountancy practice. Relevant post-qualification experience would 
be advantageous. 

For more information, please contact George Orntrod BA. (Oxon) or Stephen H ack e d: 

BA (Oxon) on 01-836 9501 or write with your C. V to Douglas Llambiaa Associates Limited 
at our London address quoting reference No. 6029. 



410 Strand. London WC2R ONS. Tel: 01-836 9501 - 

163d Bath Street, Glasgow G2 4SQ. TeL- 041-226 3101 
India Buildings, Water Street, Liverpool L2 ORA Tot 051-227 1412 
113/115 George Street Edinburgh EH2 4JN. TeL 031-223 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE. TeL 061-236 1553 


:r * r^ ' r 


Douglas Uambias Associates Limited 
acoo u rtoncy&Ma n ogemcnt 
Reer u fcnentConnJkints 



Group Financial Director 

a £35,000 + car + benefits 


Midlands 

Our client is the holding company of a group of 
companies involved in the packaging industry. Tne 
Group has trading operations both in the United 
Kingdom and overseas and the Board of Directors 
are seeking to appoint a Group Financial Director 
to assume overall control for the monitoring of the 
Group’s financial performance and actively partake 
in the commercial and strategic development of the 
Group both in the United Kingdom and overseas. 

The Group’S development prospects will be centred 
upon organic growth from existing group companies 
together with the identification of corporate _ 
acquisitions that fit into the Group's acquisition 
criteria for expansion. 

The financial responsibilities relating to this position 
are synonymous with those applicable to the control 
of diversified trading groups and the successful 
candidate must be clearly capable of demonstrating 
experience, both of a commercial and financial 
nature, at the operating level within 
subsidiary companies, as well as the financial and 


strategic experience associated with holding a senior 
financial position in a large group of companies. 

In accordance with the requirements of a listed 

company, the successful candidate will also have to 
maintain relationships with the Group's professional 
and financial advisers, including stockbrokers 
and bankers. 

The preferred age range is 3545 years and 

applicants who believe they can meet the 
requirements of a demanding Group Financial 
Director role, should apply in writing, quoting 
reference 04009.84 to: 

Jan Jebsan, 

Executive Selection Division, 

Peat , Marwick, Mitchell & Co.. 

Peat House, 45 Church Street. Birmingham, B3 2DL. 


ra peat 

lEi mar 


MARWICK 


Corporate Tax Specialists 

Glasgow & Aberdeen 26-32 £21-30k + Car 




A policy decision by the tax wuau.uu B r- o 

division of this leader amongst professional advisers to 
place greater emphasis on *blue chip’ assignments has 
lead to an astounding growth in business over the past 

three years. . .. . . 

In particular this organisation has built its reputation 

— corporate taxation strategy for major companies in. 

Scotland „ 

— mndeflmg and contingency planning for sew flotations 

cr mer ge r proposals 

— project work tor financial organisations in anticipation 
of die *Big Bang* 

— qualitative opinions on the advice to major 

companies from auditors. B 

To join the 25 professional staff and take H«* 

executive responsibility ter this type of IK 

assignment my client wishes to recruit a 


vice to major -«■* uumuun vrm*. ui u» 

W B To apply please sa 

iff and take current salary, to 

£eof ■ ref: PAM/5747 

Ecruita JL for an applicant] 

PA Personnel Services 


farther two top level specialists jo head up assignment 
teams, one in Glasgow and one in Aberdeen. Reporting to 
the Division Head you wffl manage all aspects of 
assi gnmen ts fryinding attending all client meetings as tne 
senior company representative, quoting and agreeing fees 
sup erv isin g the detailed work of your staff; all of 
whom are qualified, capable and hard working 
professionals. ..... 

You will currently be working as a specialist in the tax 
department of an accountancy, legal or corporate finance 
company or as a graduate tax inspector, keen to advance 
your career and earnings potential by accepting total 
responsibility for some of the most stimulating 
_ taxation work in the UK. 

B To apply please send a detailed cv, including 
_B current salary, to Douglas Kinnaird CA. quoting 
ref: PA96/9747/FT or telephone his secretary 
JIK for an application form. 


Exccumx Search'’ Selection • Psycfameaks • Remuneration & Penomtl Canmbmcy 


Fitzpatrick House, 14/18 Cadogan Street, Glasgow G2 6QF 
Telephone: 041-221 3954 Telex: 779148 


Financial Controller 


c.£23,000+ Benefits 


London 


Our client, an internationally renowned London hotel is seeking a business orientated 
professional accountant to assume responsibility for all aspects of its financial 
management. 

The Financial Controller will be expected to supervise the activities of the finance 
department, which cover budgetary control revenue audit, cash and credit control, 
and management and financial accounting, the systems for which are, in the main, 
computerised. In addition, the Financial Controller will, together with departmental 
managers, be closely involved in the revenue and cost control of the hotel, and will be 
required to advise on matters such as tariffs and new business developments as they 
arise. The appointee will be an integral member of the hotel’s management team ana 
will report in the first instance to the General Manager. 

Candidates for the position, ideally in the age range 35-50, will possess a professional 
accounting qualification and have sound experience of financial manag ement within 


Experience of working with computerised systems is essential. The personal qualities 
required of candidates are the ability to communicate authoratitively on fiiumrial 
matters, strong leadership and the drive and the enthusiasm to work hard in a. 
demanding environment. 

Apart from an initial basic salary of circa £23,000, benefits include private health 
insurance, 5 weeks annual leave and a contributory pension scheme. Success in the 
role will be recognised with appropriate financial rewards. 

Applicat io ns, giving full personal and career details and describing why you believe 
you meet our requirements, should be submitted quoting reference S758/1 to: Dr 
Geoffrey M Seen, FGA, Stay Hayward Associates, Management Consultants, 
Executive Recruitment Division, S Baker Street, London WlM IDA. 


Stoy Hayward Associates 


MANAGEMENT CONSULTANTS 

^SBSSMSaSSZ 





Finance Director Designate 

£20-25,000 plus car 

is a rapidly expanding private Group of ship owning and operating companies 
currently based in Central London but with plans to move Its corporate headquarters to a 
country house in Berkshire. 

h' j new position. which is created by recent grow*, is Initially th& of Financial Controller and 
Company Secretary. The successful candidate would be an tottgral part of the young senior 
management team and be expected id graduate to Director status in a fcdriy short time. 

TJie requirement is foraqualified accountant with some commercial expaferce who should be 
able to demonstrate a high level of aWity in financial control and administration. The successful 
candidate Will also play a hey rate in the as sessment nf new |Mriiegtswhiph^ fYm«toriH y 
undarcmskferatSon. 

An attractive remuneration package is offered which includes a salary of between £20*25.000 
plus car. 




Tanstead Associates Ltd 


Management 

Consultants 


Our Manage mem Services Department provides a range of consultancy services to small and 
raedinm sued businesses. We provide advice on business strategy and fundraising, company 
appraisal, management informatics: systems aitdOTnpuwrselection. Rapidly increasing demand for 
our services means that we need two more people to join cair team: 

SENTGRCONSUI3ANT — Early 30s; ACA or ACM A; at least three jean commetdal or two years 
consultancy ex p erie n ce^ indoding selection and installation of computer systems. 

CONSULTANT — Late 20s; ACA; at least two years post qualification computer systems audit 
experience. Miaocomputet consultancy experience is an advantage, but train ing will be provided. 
Remuneration is attractive, indudinga car and BURA membership, and will depend on experience. 
Most assignments are in London and the Home Counties. The work is varied and interesringandyou 
yill br rfwfirag *! to hecome involved in a wide range of assignments to develop yaur skills. 

Send a CV. with current safety to Ken Worthy, Spicer and Fegler, Friary Court. 65 Crushed Friars, 
London BC3N2NP. 

Spicer and Begler 

jplJS Management Services 



Finance Directors Team 

ACA/ACCA/ACMA’s neg c£17£00-£20,000 pins car 

Reporting to the FINANCE DIRECTOR of our NORTH LONDON based 
client, there are THREE CAREER OPPORTUNITIES now available in 
the Finance Area of an exciting retail environment with c. £50m annual 
turnover. 

The company seeks PERSONABLE, DILIGENT young qualified accountants 
aged c. 22-33 either DIRECT FROM THE PROFESSION or with a wide 
range of skills including financial analysis, financial and management 
accounting, budgeting, forecasting etc. Successful candidates will have 
demonstrated the ability to work to strict deadlines. 

PROSPECTS for the NEW MEMBERS of the FINANCE DIRECTOR’S 
TEAM are excellent due to the company’s current phase of controlled 
expansion. 

A full RELOCATION package is available in appropriate circumstances. 


Please contact in the first instance: 
GEORGE D. MAXWELL, 

Managing Director, 

accountancy APPOINTMENTS 
EUROPE, 

1-3 Mortimer St, London W l. 

TeL- 01-580 7695/7739 f direct! 
01-637 5277 ext 2S1/282 


Accountancy 

Appointmertts 


Finance and 
Administration 

Controller 

About £30,000 p.a. 

City of London EC2 

Our client is a small but well-established company whose 
international shipping base has diversified to include 
other UK and overseas interests. 

The impending retirement of the present incumbent 
calls for the appointment of a Finance & Administration 
Controller to head the finance function, act as Secretary 
to the principal and associated companies, and to handle 
all administration and office management 

The ideal candidate will have a simitar background from a 
ariall to medium trading company or group with strong 
City connectjons and possibly a maritime flavour. 
Personal qualities leading to success are flexibility of 
approach and the ability to combine business acumen 
with administrative efficiency and the achievement of 
excellent and lasting internal and external relationships. 

Applicants with mature business experience in the areas 
mentioned are invited to write with a full CV and daytime 
contact telephone number and quoting reference 1445 tor 


BinderHamlyn 


MANAGEMENT CflNSULI ANTS 
Treww Austin. Executive Selection Unraai 

fodwH3iirt»nlte^eniBsDrajl8m 
8 St Bride Snea. London EC4A40A 


ACCOUNTANCY 

APPOINTMENTS 

£41 per single column centimetre and £12 per line 
Premium positions will be charged £49 per single 
eolumn centimetre 

For further information call 

Louise Hunter 01-248 4864 
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Accountancy Appointments 


+ cat+ 
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IF YOU’RE FEELING ISOLATED IN INDUSTRY WITH NO ONE TO 

challenge your views, investigate management consultancy. 


^\ne of the Ironies of cHmblng to the top of your 
profession is an awareness of the Indexing lack 
of intellectual challenge. Once on the upward trail, your 
career now surveys a plateau with no dear indication of 
how best to develop your speciality and experience. 
There Is a name to describe this malady isolation! 

If this reflects your current state of mind, you are 
probably ready to investigate an alternative outlet for 
your talent; Management Consultancy with Ibuche Ross. 

. it Is essentially a problem-solving environment One 
of constant challenge, change and achievement in finding 
practical solutions to problems generated by 
multi-national corporations, financial Institu- 
tions and a multitude of small businesses* 

Working In small interdependent teams will 
provide a greater stimulus for your developing intellect, 
in an open. Informal structure that encourages both 


Touche Ross 

Unt/nur/iK'n/ (xuisu/iunls 


strategic self-direction and personal achievement. 

Our growth rate creates a continuous need for 
people with a good first degree and appropriate 
professional qualification In economics, computing, 
accountancy engineering, personnel - or industrial 
marketing. An excellent training programme allied to 
the wealth of knowledge freely available from more 
experienced colleagues will help ensure your success. 
Exceptional men and women are progressing to. 
partnership in 3-4 years. 

Salaries are negotiable and a car is provided. If you 
wish to consider Joining us In London, 
Manchester or Glasgow please write or 
telephone in absolute confidence, to: Michael 
Hurton, (Ref 2364), Ibuche Ross & Co n 
Hfff House, 1 Uttle New Street, London EC4A 3TR. 
Tel: 01-353 8011. 


INVESTMENT BANKING 

CITY £20,000 + Mortgage 

2 young ACA’s with outstanding management potential. 

Our cttent Is recognised a? a World leader in the International Banking community and 
Intends to be one of the pre-eminent Investment Banks in Europe. The Bank's 
commitment to expanding their UK wholesale and investment banking operations, 
represents a colossal investment In human resources, corporate facilities and 
advanced computer technology. 

Ensuring that effective risk management processes are designed and maintained within 
an{ innovative Investment Banking environment demands Individuals of exceptional 
calibre, capable not only of understanding sophisticated financial Instruments but also 
isolating and containing tha risks associated with them. A specialist operational audit 
team is charged with these responsibilities within the investment Banking Division. This 
is staffed at managerial levs! by young graduate ACA's and computer technology 
experts. Rapid expa ns ion of the Investment Banfcfs acBvfttea now requires two add Bi o na l 
team member s to concentrate on issues concerning International CapW Markets and 
securities trwfing. 


PROFILE REQUIREMENT PROSPECTS 

• Graduate ACA’s aged 24 -29. Previous team members hold senior 

• Exceptional communicative skills. management positions in marketing, 

• Plenty of personality and drive -self trading, and investment management, as 

starters. wen as corporate reporting. Held 

• Your present audit experience may training, supplemented by simulated 

include Stockbrokers, Banks, Holding trading activity exercises, familiarises 

Companies with Treasury/Cash staff with the decision making process, 

management divisions, or specialist and opens a wide range of career 

trading orientated computer audit opportunities in this highly competitive 

assignments. environment 

Our ideal target candidates are These appointments Interface wfth 

MhMuals with a developing interest in senior management at the highest level. 

International Capital Market instruments through this programme our client 

including: Eurobond new issues/trading; expects to attract candidates of 
Interest rate/currency swaps; futures; outstanding ability, prepared to d e v el op 

options; government securities; and their skhts in investment banking, 

egufty/venture finance. 

Applicants should send a detailed c.v., which will be treated in thB strictest confidence 
to JohnPhHp-SmUiFCA. 


MSMP» 

Advertising and Search Division 


3rd Floor 
Wardrobe Chambers 
6.-. Queen Victoria Street 
London EC4V 5AP 
Ot 937 7660, 236 4070 
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Head of Internal Audit 


equiv. c£30,000 — tax free 
Nr Ibadan, Nigeria 


Establisherfas an autonomous, 
norv-profit organisation in 1967 fay the 
Fford and Rockefeller foundations,THE 
WTERNAJKJNALIPISTTTIJTEOFIIHJHCAL 
agriculture (in») is one of the major 
finks in a vvgrid-wlde network of 
a&icuftur^ research and training 
centres. inA'G gQMemedby an frnpressite 
board of trustees, the membership of 
which includes representatives from 
developing countries in areas of the 
Institute's concern. 

A recent Management Review has 
highlighted the need to recruit a highly 
professorial and versatile accountant 
who will be responsfoletothe Board of 
Tiustees, via the Director General, and 
wM be required to develop and manage 


anew internal Aucft Unit for the Institute. 

AppffcantsareRkefytobe30-45 
years, in possession of a major 
accounting qualification with several 
years experience in conductingsystems 
reviews, operational audits and value 
for money sturfies. In addition they 
must be able to demonstrate the 
maturity and interpersonal sWBs to 
deal effectively with senior colleagues 
of differing nationalities. 

Benefits for this senior managerial 
appointment include: 

• Tax free salary paid in US$ outside 
Nigeria. 

• Annual leave -30 days per annum 
plus leave fares to country of origin. 

• Pleasant, folly furnished housing on 


a prestigious site plus can 

• Educational allowances (institute 
school and overseas). 

• Medical and insurance coverage. 

• Non contributory retirement fond. 

• Recreation facilities including, 

• • swimming, golf, fishing, horse rkfing, 

squash and tennis. 

Please write in confidence for further 
details enclosing a fun CV and current 
salary and quoting reference 
MCS/7184 to: Michael R. Andrews 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
Southwaifc towers 
32 London Bridge Street 
London SE19SY 


Price Jfhterhouse # 


INTERNATIONAL FINANCIAL SERVICES GROUP 


Financial Systems Development 

London up to £28,000 + car 

An outstanding opportunity has arisen with a major international firm for a specialist 
working with “state of the art” packaged financial management systems. 

You will be employed on a wide range of assignments involving financial planning, 
reporting and accounting. There will also be opportunities to move into other areas of 
financial management such as profit improvement and strategic systems development. 
Promotion prospects are excellent. 

A qualified accountant and preferably a graduate, you will have up-to-date experience in 
project planning and the implementation and use of major financial packages from suppliers 
suchas McConnackandBodge, MSAand PPL. Age: late 20 s or early 30*s. 

Write in confidence to EH Simpson, quoting ref. S470, at 1 1 Gough Square, 

London EG4A 3DE (telephone 01-583 3911). 

Che twynd 

Streets 

Management Selection Limited 


As a rapidly growing London-based organisation with 
subsidiaries In New York and Geneva, we require a bright, 
smart and experienced Accountant (minimum 2 years post 
ACA/ACCA experience) to take responsibility for the 
financial control function from Payroll. Branch Accounting, 
and Multi-Currency Cash Management through to the financial 
planning and forecasting aspects of the whole group. Ail 


records are computerised. Some travel involved. 

This represents an excellent and interesting opportunity to 
become an integral part of a small young dynamic manage- 
ment team. Remuneration is negotiable at a level which 
realistically reflects the responsibilities involved and the 
initiative required. 


FINANCE AND ADMINISTRATION MANAGER UK 

UTA FRENCH AIRUNES (Europe’s largest independent airline) wish to 
hear from applicants for the above position (based in London) which 
becomes available in the 2nd quarter ol 1986. 

Requirements; Aged 30-4S having thorough knowledge of accounts and 
administration In tha Airline or travel Industry; budgeting and peraonnel 
functions with ability to apply these to 4 UK offices end 45 staff. Fluent 
written and spoken French. Full working knowledge of micro computers. 
Reporting directly to the General Manager, the successful applicant will 
receive a salary of up to UKE2D.DOO subject to fulfilling tha abova criteria. 
Additional benofita: contributory pension plan; BUPA: travel conoaaaions. 

A training course in Peris will be offered. 


All replies with detailed CV please ( which will be treated in strict confidence) to: 
Box A006S. Financial Times, 10 Connon Street, London EC4P 4BY 


Apply in confidence with tali C.V. tor 

The General Manager 
UTA Fr ench Airline* 

166 PkxadtRy 
London W1V 9DE 


*um 


french Airlines 


000 Williams Lea Group. 


Group 

Financial Controller 


Our client is an international group of consulting engineers, handling 
worldwide projects in the oil and gas industries. They are seeking a 
group financial controller to manage their UK and international 
accounting function. 

Reporting to the Vice President Finance, and responsible for a 
professional team, the controller will manage the group's financial 
affairs. This will include the production of annual and monthly reports, 
international currency and credit control and planning and budgeting. 

The ideal candidates will be qualified accountants, aged around 30. It 
will be helpful if they have developed their careers in an international 
engineering or consulting environment In particular they will have 
experience of currency control and planning and budgeting, using the 
latesttech oology. Equally important is self motivation, independence 
of view and a willingness to adapt to a relaxed but energetic 
environment 
Location: West London. 

Remuneration: (£23,000 plus company car and benefits. 

Please write in confidence to JP Cornish (ref 7372). 


Thomson McLintock, 

Management Consultants 
70 Finsbury Pavement London EC2A 1SX 


Group Financial Director 


London 


£36,000 + 


The Williams Lea Group consists of eight companies with combined sales 
of over £25 million per annum. The main activity of the Group is tire 
provision of comprehensive printing and communications services to the 
City and international financial markets. 

The Financial Director wHI be a main Board Director and a member of a 
small top management team which is responsible for the overall ctirection 
of a Group with a strong emphasis on expansion. The main responsibilities 
of the Financial Drector are:— 

■ to contribute directly to the Group's strategic planning process 

■ to be involved in Group business developments and acquisitions 

■ to advise on ail aspects of financial policy 

■ to develop and operate the financial control systems 

The successful candidate win be mid/late 30's and must have the 
personality as well as the financial and commercial experience to win the 
confidence of senior management throughout the Group, the Group's - 
advisers and the Group's customers, who are mainly in the City. His 
management style should be open and informal. The Group is heavily 
involved in data processing systems, not only internally but also m its 
service to customers, A broad knowledge in this area is essential. 

Salary wB be in the region of £35,000 with car and other benefits . 
including the potential for equity participation. 

Please write in confidence to: Tony WilBams, Executive Chairman, 
WBSams Lea Group United, 234/248 Old Street, London EC1 V 9DD 


FINANCIAL DIRECTOR 


cJbl7,000 + Bonus + Car 


East Sussex 


tout (XT a progressive PLC demonstrating nnwteiy rapid 
profitable growth, our client's com pa n y nwkrff avtfde range 
of quality products supplying diverse madeets, some CO voy 
critical applications. 

Reporting tx> the Managing Director, overall responsibility 
of this newly created position wiD be to develop and manage 
fi nanci a l systems and controls and to co nt ribute at board 
level to improving profitability and reducing costs. 

Candidates, preferably aged 30-40, will be qualified ac- 
countants ideally having been responsible fix gnhandwg 


Direct experience in the development of computerised sys- 
tems and standard costs is desirable. 

Additional benefits include a performance related boons, 
car, pension, sickness 2 nd assurance schemes and the oppor- 
tunity to become an integral part of a first developing situ- 
ation- Assistance with refocziion if appropriate. 

Please -write in the first instance cnctosiDg a fall CVto> 

RONALD BRIDGES ASSOCIATES 

MANAGEMENT. AMD EXECUTIVE SELECTION 

Suite 1 , 32 Arundel Road, Eastbourne, East Sussex bnzi 2 es 


A leveraged buy-out is being mounted by file management 
of a manufacturer of electronic systems and equipment tor 

Financial dS5£ 
Con troller SS 

Management 3-5 years. The company 

• employs 6S Staff, and 1986 
JKQWIir turnover wifl be around £2£miKon. 

A Financial Controller, reporting to 
0 III ■ a the Managing Director, is sought 

w*Wi LOnOOn to balance the Management 

team. Hetehe win be reqtitad 
£20.000 -h car to Strengthen cost controls 
iV 1 sLiu I and management reporting 

+ Equity Stake 

Candidates, aged around 
30-35, should be qualified accountants with industrial 
experience, preferably acquired in the matary or 
electronics sectors. An equity stake wiB be made avsdable 

at a preferential prica 
Please reply, enclosing curriculum vitae and Petals of 
salary progression, to Nicholas Angel 

nicholas angel! limited (selection division) 
11 Waterloo Place, London, SW1Y4AU. 


1 
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cure your 

Finance 
Career that 

EXTRA 


Business services 
Manager 

UP tO £ 20,000 |X& 

+ car + benefits 


Accountancy Appointments 



If you are looking for that vital extra commercial experience 
to help you fulfil your boardroom aspirations; here's an 
opportunity to join an innovative, dynamic young company that 
win provide just the business exposure you're looking foe 
We're Beefeater Steak H o uses. Britain's fastest growing 
Steak House chain. We already operate some 170 Steak Houses 
throughout the UK. We’re still expanding and eve now mow® 

into Europe, so the future is full of promise for us — and for you, 
if you join us as our Business Services Manager. 

As a key member of the Head Office senior finance 
management team you’ll be very much involved in business and 
financial planning. Supported by a professional management 
accounting department you'll be directly responsible for the 
development, preparation and implementation of business and 
financial plans and systems; recommending means of improvmg 
profitability; coordinating budgets and providing operational 
support You wifi report to the Finance Director and be expected 
to deputise for him in Ws absence. 

We’re looking for an ambitious, self motivated and 
commercially aware professional, aged 27-32. An assertive, 
energetic individual with the drive and personality to get things 
done, you should be educated to degree level with an ACCA or 
ACMA qualification and two to three years* sound accountfog 
experience, ideally in a fast moving retailing or similar 
environment Experience of capital investment appraisal, 
financial modelling and business and financial analysis 
techniques is also important 

We offer a competitive salary plus company car, BUFfl, 

25 days holiday and other benefits normally associated with this 
level of appointment 

Please write with a full cv to Christine Bladtie at Beefeater 
Steak Houses, P.O. Box 31, Halfway House, Luton Road. 
Dunstable, Beds. LU5 4LL 




APPOINTMENTS 

ADVERTISING 

£41 per single column 
centimetre 

and £12 per line. 


Premium positions 
will be charged 
. £49 per single 
col umn centrimetre 

For further 
information call: 

LOUISE HUNTER 
on 01-248 4864 


TREVOR PUNT 
on 01-236 9763 



Manager 
Corporate Audit 

c £28,000 + Car Camo-Mid Wales 

Laura Ashley is now a multinational business with major manufacturing activities 
in the UK and Europe and a rapidly developing retail network of over 220 units in 
the UK. Europe; North America, Australia and Japan The Group designs, 
manufactures, distributes and retails two major product range: ladies and 
children's clothing, and home furnishings from wallpaper to upholstery fabrics 

and accessories. There is a highly professional management team. 

Turnover exceeds £150m. 

In order to support the very high level of growth in the business, a new vacancy has 

been crested for a Manager of Corporate Audit who will be responsible for 
establishing the function from the centre and co-ordinating the internal audit 
activities worldwide 

Candidates should be graduate chartered accountants, probably in their early 3 Os, 
in an internal audit management role in a major international group or in a 
comparable management role in the profession. The position will be based at 
Carno, mid Wales and will involve travel in the UK and overseas. 

There is an attractive benefits package including relocation assistance 

Please appty in canGdeoce quoting re£L21B tot 
Brian H Mason, MasonA Norse Associ ates, 

1 Lancaster Place, Stand, London WC2E7EB. 

JeL- 01240 7805 


Visible Finance Role 


Age 24 - 28 


up to c£19,000 plus Bonus 



OurdientaweSestabBshed name, has just 
announced Its latest results which reflect record 
profits and consistently Increasing earnings and 
dividends written an already successful company 
This rapidly expanding international group 
operates In a number of consumer related fields, 
and Is now seeking to appoint an individual kroklrqg 
for significant career development to its 
Headquarters Finance team. The role Is a result of 
recent ejmansfon and developments and will have 
some staff managemen t Pri nci p a l responsibilities 


nagement Principal responsibilities 
i win Include the collation and 


of Die position win Include the collation and 
presentation of Croup Management information, 
review and analysis of significant figures. 
Integration of acquisitions into the management 
reporting procedures tprovkfing advice, support and 
guidance as required) and co-ordination of Group 
budgets; 

Based In Central London the role will involve 
exposure to senior Management and Directors. 
Hence, the successful candidate will be required to 


demonstrate a high level of Interpersonal and 
communication skills, an ability to perform well 
under pressure and a flexibility to react to the wide 
variety of ad hoc projects. 

The Croup Is fully committed to the buHdbtg of 
strong professional management teams 
throughout Continuing development of these 
teams wifi provide many of the wide range of career 
opportunities available for the successful candidate 
Suitable applicants will be qualified Accountants 
with up to 3 years’ post-qualification experience 
possessing the strong desire to join a progressive 
company and the ability and determination to 
succeed. 

Nyni feel that you are Imererte d In and ndt aMe 
far the above opportunity ple ase tele p hone 
Karen Mason BA. ACMA on 01-439 6911 or write 
to her enclosing CV and an Micatfeh ot current _V 
remuneration, at 

Financial Management Selection United 
21 Cork Street London W1X IIBl 


Financial 




Selection 


Group 

Finance 

Director 

East Coast 

&40,000-&50,000 

4- Executive Share 

Options 


Our client is a substantial merchantra and manufacturing group, operating 
through a nationwide network of subskfaries. Turnover is growng rapidly 
and is test approaching £100 ndBoa 

They now wish to appoint a high calibre Group Finance Director to establish 
a strong financial influence throughoutthe organisation. This %wH involve (he 
restructuring of the finance function and the development of management 


efficiency. Tighter cash tow management and r rinirrasation of the risks erf 
currency fluctuations are other matters of high priority. 

You will also work closely with the Managing _ Director in developing the 
group’s Jonger-tem? business strategy to optimise Bs profit potential. 

This key position on the Group Board caHs for an outstarxfing financial 
executive who w» approach atum-round sfiuation with enthusiasm and who 
can demonstrate previous success in such a role. 

Candidates rraist be Quafified Acco un ta n ts and anyone under 35 years is 
unSkety to have the breadth of experience required. Experience of a multi* 
location organisation would be useful and you wffl need to have had wide 
exposure to computer-based systems. 

Personal attributes and attitudes wffl be just as i mpo rta nt We wM be looking 
for drive, personal commitment and commercial vision as essentials. 
Coupled with these wffl be theabffity to organise and motivate others and to 
communicate weD with an levels of management throu^iout the 
organisation. -• 

The company offers a fufiynegotiabtesalaryandallractive range of beneffis 
mdixfing executive share option scheme, car, generous relocation 
assistance and other benefits. 

Please send concise detatis, Inctoding current salary and daytime 
telephone number, quoting reference M2Q4Q, to WSGffland, Executive 
Selection Division. 

Grant Thornton £ 

Management Consultants 
Fairfax House, Fufwood Place, London WC1V6DW. 


Assistant Chief 
Accountant 


C. £17,000 p.a. 


London 


Our client is a highly profitable, well-established 
and progressive international consortium bank 
operating from its own offices in the City of London. 

The bank requires an Assistant Chief Accountant 
to become fully involved in the operations of die 
Accounts department induding: preparation of 
monthly management accounts, development of 
new instrument accounting procedures, and 
automation of the department using micro 
computers. 

The Assistant Chief Accountant will have an in- 
depth knowledge of mufti -currency accounting, 
taxation and current Bank of England reporting 
requirements. He/she will have tire ability to 
supervise staff and work to tight timetables. 

The successful candidate will be professionally 
qualified, probably in their mid to- late twenties and 
have previous banking experience gained either 
within the banking environment or within the 
profession. 

A salary, circa £17,000 p.a., together with a 
competitive benefits package which includes low 
interest mortgage and profit sharing will be offered. 

Please write with full career details to Mr.E.Cotter. 




GoB tey Stater and IButuers Limited 

42 Drury Lane, London WCZB 5RN. 


FINANCIAL CONTROLLER 

Experience Clothing la a -successful, expending company supplying the 
leading High Slreel multiple rotoiloj;*. We'd like to hear from professionals 
in their lets 20a who wmi to pul thaJr qualification! end experience on rue 
line in e demanding role. Naturally, we want you to take charm of Man. 
agemant Accounts. Budgets. Financial Planning, but «g Importantly io 
con tribute to the Management Team. Business Development. Sound 
Administration end Systems Enhancement. 

The reward! package will not be a problem tar the right person. Initial* 

I'd like you to write to mo. David Levene at ExporTSneiciototag «d 
76*78 Mortimer Street LondoWwi W 


Appointments Wanted 


PART-TIME ACCOUNTANT CO. SEC- 

in city stock-broking firm seeks additional part-time work. Male, 
well-qualified and experienced at executive level in service and 
Other industries. Able to undertake one-off or permanent work on 
accounting, co.-secs. duties, VAT, payrolls, staff training etc. 
Preferably in city but other areas considered. Ail replies answered. 
Ptoua twite Box A00*8. Financial Tunas. 70 Cannon Sr. London ECU’ 4BY 


FINANCIAL CONTROLLER 


Potential USM Company 


Wimbledon 


circa £20,000 + car 


Our client is one of the leading suppliers in the United Kingdom of 
commercial and industrial air-conditioning filter products. 

Th«s is a new appointment which has evolved out of the rapid growth of 
the organisation. In addition to assuming responsibility for all fi na n ci al 
aspects of the business, the immediate prime objective will be the 
implementation of a computerised accounting system to encompass product 
costing and stock control together with a product database. The 
introduction erf management accounting information including the 
monitoring of production will also be a high priority as an aid to the 
continuing profitability erf the business. 

It is anticipated tM*. a USM listing will he ssnnelit within 12 months and it 
is envisaged that the successful candidate will achieve board status in due 
course. 

Applications in writing, with full curriniiurn invite 

qualified accountants — preferably chartered and age d 28 to 35— and should 
be sent in strict confidence to: 

Berke Fine (Ref: JJS/1310) 

Dorville House ~ ’ 

— ! 4 . 

14 John Princes Street 

London W1M 9HB BERKE FINE 

owmiBD«aK»Ms 


LECTURER 

IN 

ACCOUNTING 


Applications are invited for die 
above post The Uni vemty runs 

a “recognised" d 








experience. U 
Cixiag date for abplicarwTSs: 
lTtMMaxk. 198& 

Further particulars frutn 
Tbe Regisirar; 

The University at Buckingham 
BUCKINGHAM MK181EC. 
Telephone. Buckingham 
|02S0>814QSQ. 




CHARTERED ACCOUNTANT 

FOR THE SWIRE GROUP 

This International group is seeking a Chartered Accountant, mid 
twenties, to join their oversell m m a *"•*[ 

The initial appointment, in Hong Kong, will be Internal Audit 
Manager of their associated company. Cathay Pacific Airways 
Limited, a major international airline. 

The successful applicant will be responsible to the Financial 
Director for financial, operational and computer audits both in 
Hong Kong and all outpora of the airline, involving extensive 
travel outside Hong Kong. 

The salary will be attractive; additional overseas benefits will 
include assisted housing, education allowances, six weeks annual 
leave with family passages paid and retirement benefits. 

Write in confidence to: 

I. C. Brodie 

JOHN SWIRE ft SONS LTD 

Regis House. 43-46 King WBBam Street. London EC4R fBE 


International 
Financial Controller 


Central London 


Package c.£27,000 


. . . .. parcel transportation services u..« 

security it has built up a reputationror success through profitable exoansion 
both geographically and oiganicaUy. * 


in the 


The job holder will be part of a small head office multi-disciplined 



will necessitate up to 30% overseas travel Additionally,' j^vSSdeveloptfte 

trol the monthly budeetarv rennrrf no =mri 


Candidates must be en 


build a rapport at every level are essential requirements. 

, . x,, .? lease i end ^ our ^morium vitae in stria confidence to Bernard L.'Mor 
MB1M, quoting reference 6843. ■ y or ' 


ttonryn Hughes 
Alexandre Tic 
(International) ltd. 



37 Gokten Square, 
London W1R4AN. 
® 01-4344091 


EXCEPTIONAL FINALISTS 


LONDON 


to £18,500 plus car 


GROUP involved in diverse aspects of the leisure industry with group 
Our dient is a fast growing subsidiary of a MAJOR INTERNATIONAL 
annual turnover running in excess of £1, 000m. 

Consistent growth has created a number of -openings for good all-rounders 
with strong personal attributes and a track record of PERSONAL 

excellence. 


If aged 22-27, please telephone and send your C.V. to: 

LYNNE ATTWOOD 

ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Hortfmer SL, London WL 
?el; OI-580 7695/7739 (direct) 

31-637 5277 exL 281/282 J 


Accountancy 


i 

* 




KnandaJ Times Thursday March 6 1986 


The Institute of Chartered Accountants in England and Wales 

Results of Professional Examination II held in December 1985 
LIST OF SUCCESSFUL CANDIDATES 


. AbelCM. (Mcffana, Suneham A Co). London 
. Adair D. W. (Price Waterhouse* Newcastle a 
Adam S. M. momoa Baker* Bradford, w; _ 
. AdomxA. J. (Parker GradweB & Co* Hyde. Cheshire 
Adams D'N. (Milne Ros* Loodoo ' 

; Adams G. A-flJmder Hamlyn), London 
Adame J. D. (Detente Haskins ft Scfe* Gteoccstcr 
.AdsjnxhLR. (Price Wucrtonsc), Binrringhxm 
-Ad4yC.fftoilie#W«0).SIirfSeid • 

Axsannl S. (Arthur Aadencn A Co* Loadoa 

■ ..AiSnadW. A.-H.' (Arthur Andersen ft Co), London 

AhnwdA: L (Moriey ft Scott L'Wmchestear, Hants 
‘AinfcyJ.IL(ToacheRoBftCo),Mmdxater 
■ Aktod ft- G J. (Pear, Marwick, Moebcfl ft Co), 

■ 'Loudon .' 

Ailfcn H.B. C (Ernst* Whinney* Loadoa 

* Aleock D.Gi (Arthur .Young* Grew* 

. * AtejekP.-A. tChaytor, SteefeA Co). Liverpool 
Al A>(Fett. Marwick, Mitchell ft Co). 

London 

■ jUfen CL. (Deteitte Haskins A Sdb* Liverpool 
Afim ).)(. (KMG Tkonaoo MeLintock* 

- 'Bournemouth. Dorset 

• ABw A M.P. (Soea- and Feeler). Bristol 
ABea R. J. (E Nod Humphreys ft Co), Chester 
- ABatot^Ocaoer'C R. (Moose, Stephens* Co.* 


Cunnl C. R. (Coopers ft Lybrand* London 
Conie L W. (Peat, Mam**, Mitchdl ft Co). Lads 


Brockky R. S. (Lowndes McLmtock* Chester 
Brook M. J. (Bolder HamJyn), London 
Brookes P. (Thornton Baker), Manchester 
Brook land D. A. (Coopers ft Lybnnd* Jersey, 

Mmwfa 

Brook* A. C, (Eras* A Whamcy). Ip=»«h ^ , , 

Brooks A. J. (WeQer, Messenger ft Xirtonan* Oxford Dahl P V. (Jayson Arnold A Foweil* London 


Dafiaoac L O. f Arthur Andersen ft Co* Ladon 


Brooks L C (Dokntte Hasluos ft Sefls* Loadoa 
Brooks J. (Anhnr Andean ft Co), London 
Brooks JL J. (Barron Rowtes A Boss* London 
Broomhead A- T. (Deteitie Haskins & Sdb* Lo a doa 
’Brough C A. (Coopen ft Lybnnd* Middlesbrough, 
Cleveland 

Brown B. CL (Moo re Bartlett ft Company). 
Godatmag, Surrey 

Brown G. R. {Arthur Young), London 
Brown M. T. (Moore, Stephen* A Co.), Loadoa 
Brown P. A. (Peat, Marwick, Mitchdl ft Co), 
Somhznroam 


Dale S. R. M. (Reveil Want). Huddersfield 
Dahjd A. J. (Arthur Young). London 
Daztuutz M. L. (Fonda Tovefl A Co), Southampton 
Darner A. J. G (Fordyce. Cony ft Co), Loadoa 
Daniel H. T. (Arthur Andersen ft Co), Loadoa 
Dana A. J. fEnsors). Ipswich 
Don J. E. (Spcouli ft Co). Harrow, Middx 
DarveQ M. L (Arthur Andersen & Co), London 
Davey S. M. (Thornton Baker). Portsmouth 
Davidson H. C. (Heywo od Shake itf* Manchester 
Davidson R. T. J. (Shipley Blackburn), Loadoa 
Davies C. L. (Turner, Enwtolc ft Co). Loudoa 


Brown S. G. (Peal. Marwick, MUsheO ft Co), London Davies M. J. (Rawlinsoo and Hunter). London 


Almond P. J. (Dizoo wane). i«»i™ 

Alva E. A. X- (Mash Broad). London 
Amor K. M. (Detente Madam & SeSs* Loadoa 
Amu S. D. (Price Waterhouse), Birmingham 
■ Aadenoa S. (Lowndes MeLintock* Chester 
Andrews G J- F. (Ddoitle Haskins ft Sells), London 
Andrews J. D: (Peat, Marwick, Mhchcfl A Co), 
'■Sheffield-. 

Andrews & P. (Panned Kerr Footer), Leeds 
Anthony N. (Arthur Andersen A Go* Loadoa 
AaUxuazriJ. L. (DJ>£. Cole). Cardiff 
Anniton: S. J. (Fraser Keen), Lo n doo 
Arthur iLD. (Rends ft Co), Jersey, Chaand Waft 
Ashe a R. A. (Deteitie Hastens ft Sells), London 
Ashkcn L G. H. fftioc W&t ei feoo se * London 
Ashley D.YHerberi ftppo A Rudlind). Loadoa 
Aihmiore H. J. (Thornton Baker), Oxford 
Ashton M. W. &. (Price WaterhonseL London 
AstiesJ. M. (Detente Haskins ft Sew), London 
Aston J. A (Cttroeu, Wdb ft Futaere). London 
Atherton M. F. (Ptmcr, Matthews ft MandaO, 
Btadcbura 


Brown S. P. (Hdpern and Woolf), Loadoa 
Browne A. (Peat, Mamick, Mitchdl ft Col, London 
Browning G.flCMG Thomson Mdimock), Bnstd 
fl rtrwns o n J. S. (Royce, Mug, Green ft Co), 
Manchester 

Bryan E. (Peal, Marwick, Mrtcbcti ft Co), London 
Bryan S. R. (KMG Thomson McLhUock), l e i c cfler 
Bryant M. A. (Robson Rhodes Leeds), Leeds 
Bryant P. G. (Weeks Green), Andowa, Haws 
a, tf imu n S.A.V. (Ardor Young), London 
Bake S. P. (Arthur Young), London 
Burling S. C (Arthur Andersen A Co). London 
Bumnnd R. G. (Honor. Perriaoi ft Co.), Exeter 


Goodyear B. M. (Ddoitle Haskins ft SdtsL London 
Goonctilbke D. S. (Arthur Young). London 
GopaJkrishnan L. (Hill Yefocoti). London 
Gordon B. M. (Arthur Andersen ft Col, London 
GoukJ D. G (Peat Marwick, M itched ft Co). London 
Graham A. W. (Hacker Young). Noiiingham 
Graham T. (Ddoitle Haskins ft Sdb). Bristol 
Grainger R. S. (Price Waterhouse), London 
Grant J. ft (Kingston Smith & CoL London 
Graves R. J. (Kidsoos). Colchester 
Gray A. (Peat, Marwick. Mitchell ft Co), Nottin^haoi 
Gray C L (Armilage A Norton), London 
Gray J. P. (Peat. Marwick, Mitchdl ft Co), Londoo 
Green D. R. (Slater. Chapman ft Cooke). London 
Green P. A. (Peat, Marwick, Mitchdl & Co), 
Birmingham 

Green R- J. (Coopen ft Lybraod). Northampton 
Greenland P. H. (Judkins ft Co), Rochester. Kent 
Greettlees G. P. (Wilkins, Kennedy A Co), Southend- 
on-Sea 

Greenwood D. A. (Kidsaas), London 
Grcggor C. I. (Littlejohn dc Paula), London 
Gregory J. E. (Delome, Haskins ft Sells). Reading 
Gregory R. (Mcnocs Middleton Hawkins ft Co), 
Kington- upon -Thames 


Jinks M. S. (Arthur Young), Liverpool 
JoarmidcS A, (Touche Ross ft Co), Manchester 
Jobs! N. S. /Price Waterhouse* Bir mingham 
John A. J. (Scruuon, Goodchdd ft Sanderson), 
Ipswich 

Johnson G (Arthur Andersen ft Co). London 
Johnson L P. (Arthur Andersen ft Co* Btrmineham 
Johnson N. F. K. (Peat, Marwick, Mitchdl ft (5), 
London 

Johnson P. G. N. (Touche Ros ft Co), London 
Johnston A. H. M. (Coopen & Lybnnd), London 


MacMahoo R. J. (Hodgson Impey), HuB 
McMullen E. B (Dixon WhonL London 
MacNeb JC. J. /Price WmeriunarX London 
Me Whiner P. R. (Mmz» Middleton Hawktm ft Co), 

KingstoD-upon-Thames 

Madden J. J. (Harrison HiS Castle A Co.), Bromley 
Maddison D. J. (Arthur Young). Loodoa 
Maffin A. M. (Coopen ft Lybraod), London . 
Mamwaring M. R. (DetoiUc Haskins ft Sdb), London 
Mair L. X. A. (Toucbe Ross ft Co* London 


Major D. S. (Ball Baker Leake), Londoo 

Johnston D. L H. (Dclomc Haskins ft Sells), London Mak J. H. T. (Michaels. Rotten A Freedman), London 
Johnston P. C. (Thornton Baker). Sheffield Mak P. F. (Stay Hayward), London 

Johnstone D. A. (Price Waterborne). Birmingham Mafcwicz D. J. (Edwards A Co), Luton 
Jolly R. (Nicholson, Young ud Gallon), Newcastle Mahk P. (Freeds Mikton Cedar Baker), London 
upon Tyne _ Mann I. R, (Pnce Waterhouse), Loodoa 


Burnett S. A. (M, Marwick, MricheM ft Co), London Deppcr N. G. (Thornton Baker). Bournemouth, 


Bum D. S. (Dearths Farrow Ivisoo), Hartlepool, 
Cleveland 

BnrriB F. S. (Plica WatctbmtM), Liverpool 
Bunowca K. J. (Keefate), London 
Butcher M. L. (Price Walohoose), Nottnudram 
Butcher R. (NevBle RnmffiX Bbmittdiam 
Butfcr R A. fDelomc Hastans & Sc&X London 
Batter J. A. (BiythcosX Nottjngham 
-Butterfield G- (Lougcroftsk Loodoa 
.Byfortl L. A. (Dixon Witen), London 
Byrom R. P. (Arthur Andersen ft Co), London 


Cam S. (Price Wat crho use X Krtcingfaam 
Cairns L. E (Coopers ft Lybnnd* London 
ChBaghan S. M. (Dekano Haskins ft Sells* Leeds 


Dawes N_ O. (Spicer and Pegfcr* Londoo 
Davies P. J. (KMG Thomson McLmtock), Bristol 
Davies S. W. (Fantuloes). Binniii' ham 
Davies S. (Kcvdl Ward* Huddcrtircld 

-Davies V. T. (Ernst ft Whrnaey). Cardiff 

Davies V. J. (Peat, Marwick, Mitchell ft Co). London Gresty G. R. (Frazer. Whiting & Co). London 
Davis S. D. J. (Stoy Hayward* London Griffiths J. D. H. (Ddoitle Haskins ft Sdb), London 

Da we G (Pod, Marwick. MitchcD A Co). Nottingham Griffiths J. W. (Ddoitle Haskins A Sells* Cardiff 

Griffiths P. D. (Siancy, Kcnnewdl, Pick A Co* 
Retford. Nous 

Grinham C. L. (Ernst A Whimev). London 
Groves A. P. W. (Cooper-Parry, Watson, Sowier A 
Co* Derby 

Groves I. K. (W.T.Waltoa ft Son), Hartlepool, 
Cleveland 

Grom J. D. (Dennis R. Edwards ft Co.* Oswestry, 
Shropshire 

Guard H. J. G. (Hogg. BuQimore ft Co), London 
Guilford M. (Price Waterhouse -* Lricrttcr 
Guifreund P. A. (Arthur Young* Bnstol 
Gyde M. D. A. (A.B. Adams A Co). Oxford 


Dean R. J. (Touche Ross ft Co* Londoo 
Dear M. J. (Welter. Messenger A Knkman* Oxford 
Demetrioo G. (Peal. Marwick, Mitchell ft Co* 


Joses A. 

Jones C. A. (Ernst ft Whimtey* London 
Jones C. S. (Smailes, Goldie A Co* Hutt 
Jones G. A. (Thornton Baker), Liverpool 
Jones G. M. (Ernst ft Whinney* London 
Jones M. A- (Coopers A Lybnnd* Southampton 
Jones M. P. (Simpkins, Edwards & Co), Exeter 
Jones N. E. (Crilchley Ward ft Pigoo* Oxford 
Jones Y. C. (Finnic ft Co * Basingstoke. Hants 
Joseph M. A. f Landau Moricy* Wembley, Middx 
Jowcti G. R. (Touche Ross & Co* London 
JunqB M. K. (Arthur Andersen ft Co* London 


Dent S. J. M. (Stoy Hayward* Loodoa 


Dorset 

Dc Salts N. C. F. (Arthur Goddard ft CO* London 
Dexyk M. (Touche Rom ft Co* London 
DtnBoo P. R. (Arthur Andersen ft Co* London 
Dfcokia S. (Ernst & Whinney* Manchester 
Dtx S. M. (Ctnne ft Partners* Bromley 
Dixie S. J. (Kidsoos* Colchester 
Dixon P. B. (M J. Ventham ft Co), Hockley, Essex 

Dixon P. J. (Spicer and P eg ler ) . London u 

Do naldson A. W. (Citroen, Wefb & Partners* London n 

Donaldson D. A. T. (Arthur Andersen ft Co* London Hadxni P. A. (M.Cbator Assodates), London 
Dore A. M. (Wefler. Messenger ft JCirkham* Oxford Hague C. 8. (Arthur Young* London 
Dore V. A. (Paimefi Kerr Forster), Worcester 


(Price Waterhoose* Dudley. W. Midlands Mannerine J. (Delaine Haskins A Setts* Liverpool 

Maroon P. F. (Pea* Marwick, Mitchdl ft Co* 

London 

Manson R. G. (Price Waterhouse* London 
M anion G. $. (Price Waterhouse* Newcastle upon 

Marks S. (Gerald Eddnu ft Co), London 
Marlborough D. (Touche Rots ft Co* i Mxt o n 
Marston J. T. (Hodgson Impey* Hereford 
Martin S. J. (Monahan A Co* Swindon 
Marti ndale K. (Punned Kerr Foister* Manchester 
Marwood 1. R. (Peat, Marwick, Mitehd ft Co* Leeds 
Maskdyne H. T. (Neville RuskO* London 
‘Mather N. ft. (Thornton Baker), London 
Mathias A. S. (Finnic ft Co.* London 
Mat icy D. G. (Longerons* London 
Matthews J. S. (Spicer and Pegler* London 
Matlocks D. E. (Neville Russell* Birmingham 
Maw T. G. (Barber, Harrison ft Platl* Sheffield 
Mawson S. J. (Price Waterhouse* Leeds 
Maxfidd J. D. (L e ac h . Bright ft Co), Gufldford, 

Surrey 

May G. S. (Thornton Baker), Oxford 
Mean R. P. (Peat. Marwick, Mitchdl ft Co* Bristol 
Medici N. (Touche Ross ft Co), London 
Medlam J. ft. (Peat, Marwick, Mitchdl ft Co* 

London 

Mee B. A. S. (Price Waterborne* Bristol 
Meehan M. R. (Solomon Hare ft Co* Bristol 


Kabra L. (Arthur Andersen ft Co* London 
Kam W. Y. (Blick Rotheabcrg ft Noble* London 
Kan E. Y. (Armilage ft Norton* Bradford, 

W, Yorkshire 

Kaouris P. Y. (Hays Allan* Londoo 
Karydas N. T. (Ddb<ue Haskins ft Sdb), London 
Kalungu M. J. (Thornton Baker* .Kenenag, 
Northants 

Kecblc N. C (Alien, Baldly* Guildford. Surrey 
Keene A. C. (Robson Rhodes), Londoo 
Kehoe M. G. (Thornton Baker), London 
Kelly G. M. (Cocke. Vellacott ft Hill), Londoo 
Kelly J. (Dear den Farrow* London 
Kelly J. N. (Carter. Nicholk* Croydon 


CallicottM. (Edward Moore ft Sobs* London 
Ananton M. N. P. A- (RmscH T j m oh m * Oefaword chntbridae S. (Arthur Andersen A Co* Bristol 

^ SundaW CamenmN. S. (Arthur Andersen A Co* London 
fiampfcen C. A- (Thornton Baker* Plymouth 


Avery S. (Price Waterhome), Londoo 
Avec P. N. (Toucbe Ross ft Co* London 


Etch M. L. S. (Arthur Yottog* London 
Bacfarach S. M. (Cbshnien ft Co*Yeov2, Somereet 
Bacon D. P. (Newby, Casttertan ft Co* Ldoutot 
Baddiley P. (Thomas May A Co* Lefoater 


Campbell N. J. (Goodman Jones* London 
Campia A L. (Hswsoa ft Co* Sheffield 
Cann P. R. (Moore, Bedworth ft Co* Barnstaple, 
Devon 

Ct/penterA. E (Fox, Evans ft Partners* Coreotry 
Carpenter C A. (Peat, Marwick, MilcbcB ft Co* 
Loodoa 

Carpenter N. P. (Pofkmghornes* Chchnsford 


Dow J. A. T. (KMG Tbomsoa McLmtock* 
Maachester 

Drabble G. (Touche Rocs ft Co* Newcastle upon 
Tyne 

Drain A. P. (Shipley Blackburn), London 
Drakeford- Lewis N. V. (Thornton Baker* Reading 
.Drewitt S. (Touche Ross ft Co* London 
Drury J. J. (Merchant & Co * London 
.Ducic D. N. (Arthur Young* Manchester . 

Du gay C. (Ddoitle Haskins ft Sdb* Loudon 
Duadale M. I. (Ernst A Whinney* Manchester 
Dwnbieton A. M. (KMG Thomson McLhnock), 
Birmingham 

Duagworth A. S. (Kidsoos* Manchester 


Hahn S. I. (Thornton Baker* Milton Keynes 
Haines P. J. (Robson Rhodes* London 
Hale Z. J- (Peat. Marwick, Mitchell A Co* Loodoa 
Hall L. J. (Wen bam. Major* Birmingham 
Han S. Ei (Touche Ross A Co* Leeds 
Halhday R. W. (Thornton Baker). Manchester 
Hslsall W_ hi. {KMG Thomson McLmtock* 
Manchester 

Hiblrad K. E. (Errol ft Whinney* London 
Ham S. J. (Thornton Baker), Bnstol 
Hamblin P. R_ (Thomas May ft Co* L ei cester 
Hamilton E. A. (Ernst & Whinney* Newcastle upon 
Tyne 

Hamilton J. M. (KMG Thomson McLintock* 
Birmingham 


Kendal! J. E. (Pea* Marwick, Mildred ft Co* Bristol Meehan P. N. (Peat, Marwick, Mitchell A Co* 
Kendall J. M. (KMG Thomson McLintock* Leicester Birmingham 
Kendall P. F. (Thornton Baker), Fleetwood, Lancs 


Bailey A. J. (Critchley, Waid A Piaort* Thame, O»oa Carr A. M. (Wiboo Bmtlnraitc A Scfaoley* Leeds 


N. P. (Clark Whitehin* London 
Camnhers S. P. (Sotemon Hare ft Co). Bristol 
Outer P. &. (Chaier Spain Brothers). Brighton, 

' P W iM 

Cartmdl J. P. ML (Colman, Whittaker ft Roccow* 


Bailey J. (Thornton Baker* Sbdfidd 
Baiky JvL A.M. (Coopers ft Lybrand* London 
Baines S. (Arthur Andersen A Co* London 
Baines T: C (Monahan ft Co). Cmrexraham, WBts 
Baker E- J. (Arthnr Andenen ft CeA London 
Baker L. D. (Deteitie Haskins ft Selb* Newcastle 
raxm Tyne 

Baker T. M. M. (Pea* Marwick. Mitchdl A Co* . 

London ^ 

Baldry N. W. (John Mitohefi ft Co* Bafaop Andriaud. Castro L. E (Coopers ft Lybrand* London 
Co. Durham . Cater S. J. (Arthur Young* Southampton 

Baldwidc H- M. (Ernst ft Whkmej* London Cathro E A. (Sudcr Hamlyn* Loodoa 

Ball A. J. (Binder Hamlyn* Croydon Catlow C. J. (Binder Handyn* Mancfaesaer 

BaS G. G. (McColl ft Crow* Southamptoa Cave E S. (Pannefl Kerr nmter* Liverpool 

BxB P. F. (KMG Thtmtsoa Mclintock), Basogrtobe, -Chadwick N. (Price Waterhoose* Mancaexer 


Carver ON. (Coopen ft Lybrand* London 
Csstefiiw C. X. (Touche Ross ft Co* London 
Carterton R. J. (Arthur Andersen ft Co* London 


Dunlop J. A. (Pea* Marwick, Muched ft Co* Loodoa Hamzah-Scadut A. (Price Waterhoose). London 
Dunn R. E. (Arthur Andersen ft Co* London Hancock D. J. (Pea* Marwick. Mitchdl ft Co* Leeds 

Dunne C B. (Binder Hamlyn). Manchester Hanson G. A. (Wbenwill ft Sudwonh* London 

Durbin A. M. (Cooper-Parry, Watson, Sowter ft Co* Hanson P. S. (Bedell ft Blair), Manchester 
, Derby Harbonlc A. C. P. (Arthur Young* London 

Durrani M. R. (LovtwcU Blake ft Co* Great Harding A- H. (Dearden Farrow* London 

Yarmouth. Norfolk Harding 1. (KMG Thomson Mclintock* London 

Dutton G. M. (Price Waterhouse* Man c hes t e r Haria R. (Touche Ross & Co). Leicester 

Du non N. J. (F.L. Rouse ft Co* Beaconsfidd, Bocks 
Dye R- G. (Pea* Marwick, Miiehdl ft Co* London 
Dyson I. (Arthur Andersen & Co* Loodoa 
Dytoa P. iRevdl Ward), Mirfidd, W. Yorkshire 


Kennedy A. J. (Hays Allan* Exeter 
Kenny P. J. (Strath ft Williamson), Loodoa 
Keauu M. tSxScry Cbampoess* London . 

Kerr N. J. (Price Waterhouse* London Key N. C 
(Coo per- Parry ft Co.). Burton-OD-Tren* Sufis 
Khoo sTw. (R.D.Nevdle ft Co* Loughton. Essex 
Khullar S. K. (Touche Ross ft Co). Leicester 
Kieraan P. A. (Pea* Marwick, Mitchell ft Co* 
London 

Killeen M. J. (Binder Hamlyn* London 
Kiltie S. W. (Crilchley Ward ft Pigott* Oxford 
King Dl W. I Arthur Andersen ft Co* Londoo 

. Tiverton, Devon 


Kingdom P. A. (Robson Rhodes) 

Kirk M. P. (Pea* Marwick, Mitchdl ft Co* 
Nottingham 

Kirkham M. A. (Arthur Andersen ft Co* London 
Kitcat J. M. (Dearden Farrow* Loodoa 
Kilson P. (Dearden Farrow Ivisoo), Hartlepool, 
Cleveland 

Kbtz A- M. (Arthur Young* Liverpool 
Knight B. S. (Coopers ft Lybrand* London 
Hariaod E. G. (KMG Thomson McLmtock* London Knight D. J. (Bill Baker Leake* London 
Harlow J. P. (Price Waierhousc* London Knight M. J. (Touche Ross ft Col, London 

Hartnens C, ( Carl er, Cha loner ft Kearns* Manchester Koh .Y. S. (M orison. Stoneham ft Co* London 

I* London 


Kok L. N. K. (Hodgson Impey. 

Kong J. C. (Touche Row & Co* Liverpool 


Hants 

BaU & £. (Arthur Young* Birmingham 
Ballon tyne D. H. (Tboniioa Bakes), Milton Keynes 
Banks C. M. (Deteitu Hastens ft SeBs* London 
Bonks J. G (Coopers ft Lybraod* London 
Barker S. P. (Rkfeud Keen ft Co* Sontbend-onSen 
Barms H. (Price Waterhouse* London 
Barnes D. L. (Robson Rhodes* London 
. Barnes J. fSafieiy Chxmpoess* Loodon 
Barnes P. & (Arthur Young* Manchester 
BornsdsB S.X (KMG Thomson MdiMock* London 
Baron J. K. (Coopers A Lybrand* LondM 
Bsnatt C J. (Arthur Andcnea ft Co* London 
BOtzoa & J. (Thorn ton Baker*. Brirtol 
Borrow G (Erast ft Whinney* Manchester 
Boner P. (Moore. Stephens ft CoX London . 
Banfaoteore*A.-(GB^Js(fiw»ft»ct*LanAq>»--... 
Bats D. R (Pticc Watahoase* Loodoa ’ 

Bates C C (Newby. Castleman ft Co* Isaeertsr 
Bateson Dl J. (Binder Hamlyn* Bury St-Ed mwnd s. 
Suffolk 

Baity D. M. (Hodgson Impey* Hull 
Baybas M. R- (Arrhor Andersen ft Co* London 
Beacon C. A. (Toochc Roto ft Co* Cardiff 
Beale G-J. (KMG Thomson McLmtock* Lekester 
Beak M. E (Ftoa* Marwid* MticfaeB ft Go* London 
Beardsley J. P. (Gruber J^vinso«*Franks ft Co* 
Mucooler 

Beaumont GD. (Prfefie Brewiter* London 
Beatunont K. J. V. (Coopers * Lybraod* London 
Beck M. L (Thormoa Baker* Loodoo 
Beckett T. R- (Pcat. Marwick, Mttcfaefl ft G»* Loudon 
- Beekington D. G. (PuHeyn, Hcsdtoc A Co* York 
BedfcnlS. N. (DeloiUe Haskins ft Sefls* Loodoa 
Beech A. D. (&wn Brothers ft Co* Dover, Kent 
Beecher A. A- (Price Watctbanm* London 
BOB P. W; (Peat, Marwick, Mitchdl ft Co* 
ttnafugponi 

Befl S. A- (Madntyre Hndioo). Leicester 
Boxh L G. P. (Coopers ft Lybrand* London . 

Bcndafl P. N. R. (Coopers ft Lybrand). Leeds 
Beakel J. G W. (Moores ft Rowland* London 
Berated S. J. (Day. Smith A Hunter* Maidnane, Kent 
Barnett J. E. N. (Touche Ross ft Co* London 
Bennett Tt D- (Dandm Farrow* M an c he ste r 
Bentley S. (John Wright ft Co* Worcester 
Beayon K. J. (Maim Judd Downey* Burnley, Lana 
Berg T. E (Robson Rhodes* London 
Berkley L. G. (F.W. Stephens & Co* London 
Bcrrow R. W. L. (Howard Tilly &<£.* Gmldford, 
Surrey 

Bcnotecti N. P. (Arthnr Aaderxeo ft CO* London 
-Bem A. (DeloitB Haskins ft Sdb* Loodoa 
Best G L M. (Binder Hamlyn* Leeds 
Botany K. C (Spicer and Perier* CanSff ; 
BewieyM. W. (Prat, Bdarwkfc, Mitchdl ft Co* 
London 

BewsG L (KMG Thomson Mclintock* Bristol 
Brags J. (Coopers ft Lybrand* L e i ces t e r 
Brafey R_ H. fTonche Ross A Co* London , . 
Btffitrahnist M. R. (Coopea ft Lybraod* Masdstona, 
Kent 

Binge L. (Citroen, Wdb & Paitncra* Lonftm 
Bingham R. A- tracer and Perier* Nottingfasm 
Bmi T. N. (Arthur Young), Liverpool . 

Bird G D (Ddoiirn Haskins & Setts), Manchester 
Bad G. L. (Clark Whhefaid* London 


cttaiiwi J. (Lonocrofa* London 
Chaffinor P. (Pnce' Waterhouse). Nottingham 
C ham be r bi n J. B. (Brefaner. Aden ft Trapp* London 
Chambers J. S. (Toucbe Ross ft Co* MarirhrrttT 
*>miigra p. D. (Ernst ft Whinney* London 
Chan F. H. (Thornton Baker*-Londoo 


Eales D. G (Price Waterhouse), Binninghain 
Esina S. (Touche Roes ft Co.* Birmingham 
Basted R- J. (Arthur Young* Bristol 
Eberbardt M. (Touche Ros ft Co.* Birmingham 
Edit M. A. (Spicer and Pegler* London 
Edmonds K. P. (Neville Russell* Stockport, Cheshire 
Edwards C. A- (Ernest Had Harbcn Barker), 

Birmingham 

Edwards D. R. A. (Thornton Baker* Manchester 


nran IC. H. (Price Wateshotne* Newrasfie npon Tyne Edwards J. N. (Pannefl Kerr Forster* London 


Chan R.LK. (Leidi. Sorene ft Lawson* London 
Chan S. F. (Ernst ft Whinoey* London 
. Chan S. S. L. (Safiery Chxmpoess* London 
- Chan W. M. A. (Nyman Ubcoo. Paul ft Co), London 
ft-rartra- L. A. (Arthur Yotmg* London 
QstacBey N. J. (Charles Frieze ft Co* Manchester 
Chang Y. W. (WbeawiB ft Sudwonh* London 
Chant rid J. Bl (Erast A Whinney* Ettinbnrgh 
. Chan Yam P. (Arrant/ Beriya, Gardner A Co * 

>. London -... - . , . 

Chapman A. C. (Arthur Andersen ft Co* Londo n 

Channao S. E. (Touche Rost ft Co* London 
Chea3on A. (Barna Roffie* Loadoa 
Cher Y. E (Bad Baker Leake* London 
Chatham C. J. (Pat, Marwick. Mhchcfl ft Go* 
Bristol 

Chcss he r M. G (Meeson, Maknson* Rkhmond, 
Surrey 

Cheung S. K. 1- (Thornton Baker* Newcastle upon 
Tyne 

Cheung S. (KMG Thomson McLlntock* Bristol 
Chevin-Hall N. C. (Bursas, Hodgson A Co* 


Edwards & J. (Rice Waterhouse* London 
Egertoo-King N. D. (Spicer and Peeler* London 
Elgar R. M. (Bradiog Barber k Nesrouiy. B erk s 
Edaby M. (Touche Ross ft Co* London 
EUioaT. L. (Ctuk WhitehflT). London 
Edb P. S. (Deteitie Haskins ft Sdh* Chester 
Ellis R. J. (Arthur Young). Newcastle upon Tyne 
Edison J. S. (Deteitie Haskins ft Sefls* London 
EDum S. F. (Ddoitle Haskins ft Setb* Bristol' 
Ebcy J. A. (Arthur .Young* London . 

Ebmere V. T. (Anafiage ft Norton* London 
Emenon R. P. (Arthur Andersen ft Co* London 
Emery A. S. (Arthur Young* L o nd on 
Emma R_ A. B. (Ernst ft Whinney* Loodoa 
Entwistle L_ (Ernst ft Whmney* Manchester 
Eriera L. N. ( Levy Gee* London 
Evans C. C. (Deteitie Haskins ft Sefls* 
Chdlenham,Glos 

Evans D. D. (Metman. Pryke & Co* London 
Evans G. (Peat, Marwick, Mitchdl ft Co). London 
Evans J. D. (Price Waterhouse* Birmingham 
Evans M- (Clark Whuehifl* London 
Evans P. A. (HiD Veflacoa* London 
Evans P. J. ( Coopers ft Lybrand). Bristol 
Evans P. T. (BuzzacoU A Co* Londoo' 

Ewing A. J. (Safiery Cbampoess* London 


Harrington A. M. (Clarkson, Hyde ft Co* Sutton, 

Surrey 

Harrington D. E. (Spicer and Pegler* London 
Harris U M. (Touche Row A Col. Dartford 
Harrison A. F. (Spicer and Pegler* Ma n c he ster 
Harrison S. J. (Pnce Waierhousc* Newcastle upon 
Tyne 

Harrison W. N. (Edwards V eerier ft Co* Oldham 
Hairisoo-Place J. (Thornton Baker* London 
Harroid A. (Nash Broad* London 
Han M. J. (Pannefl Kerr Foister* London 
Hastings G R. (Hays Allan). London 

HaswdiS. H- (Deteitie Haskins ft Seib* Leeds . .. 

Hatberiy P. J. (HarScastle Burton* Hoddesdon. Herts Lacfamansiiigh N. G. (Levy Gee* London 
Hatton C. J. (Bromhead ft Co.* Plymouth Lai H. G. (Pridic Brewster* London 

HaviBB. W. (Ddoiue Haskins ft SeDs* Londoo . Lakhani A. G. (Panned Kerr Forster* Lekester 
Hawke* M. T. (Deloine Haskins ft Sefls* London Lakhani D. (Littlejohn de Paula* London 
Hawkins K. L. (Coopers ft Lybrand* Plymouth ' Lamb A. G. (Dearden Farrow), Bradford, 
Hawley P.P.(Sutham ft Co* Neweasite-Under-Lyme. W .Yorkshire 


Meggeson S. M. (Martin ft Acock* Norwich 
Mettle A. J. (Thornton Baker* lancarter 
Meitner P. (Dekritte Haskins ft Sefls* London 
MeUor P. S. (Pannefl Kerr Forster* Sheffield 
Melville S. A. (Ernst ft Whinney* Manchester 
Mcnott M. P. (Lewis Golden ft Col, London 
Meredith D. J. R. (Day, Smith ft Hunter* Maubtoae, 
Kent 

Michel R. A. P. (Reads ft Co.* Guernsey, Chaamd 
Islands 

Middleman G W. (Smaltfldd, Rawlins* London 
Middleton C. (Kidsons* London 
Middlaon R. D. (KMG Thomson Mc Lmtock * 
Birmingham 

Miks R. D. (Thornton Baker* Poole, Doiset 
MiDer D. P. (Bartfidd ft Co* Leeds 
Miller J. R. P. (Deloitte Haskins ft Sdb* Not ti n gha m 
Millington P. A. (Russell Lrmebeer* London 
MiBs R. A. S. M. (Coopers ft Lybrand* Bristol 
Milne G. N. G. (Ernst & Whinney* London 
Mihom D. L. (Arthur Young* Liverpool 
Minchdla P. D. (Price Watohouse* Leeds 
Mirtry K. B. (Ernst ft Whinoey* London 
Mistry V. (AJLLimehonse ft Co* 

Ru^jy. Warwickshire 

Mitchdl A. J. (Ema ft Whinney* London 
Mitchell D. N. (Daniel Auerbach ft Co). London 


Korabiowska S. A. (Binder Hamlyn * Newcastle upon Mitchdl “F. C. ‘(KMG Ihomson McTmtocli*' Condon'* 


Tyne 

Kotscha B. (Panned Kerr Forster* London 
Koiccba B. (Biakemore. Elgar A Co* London 
Kutneta B. I. (Becrer ft Stnithcre* Manchester 
Kwan B. H. (Burton Oster Bbnd ft Co), Manchester 
Kwan D. S. Y. (Arthur Andersen ft Co* London 


Lacey N. M. (Neville Russell* London 


Stalls 

Hayman K. M. (Letohfords), Harrow, Middx 
Hayman P. L. G. (Safiery Champoess* London 
Hayter A. (Barron Rowlesft Bass* Egham, Surrey 
Hayward L. (Touche Ross ft Co). Leeds . 

Haywood P. (Deteitie Hasluns ft Selh). Birmingham 
Heashp E. R. G. (Arthur Andersen ft Co* London 
Heath N. M. (Crouch. Chapman A Co* London 
Heather S. J. (Allen. Baklry), Guildford, Surrey 
Hcdrecox H. M. (Hodgson Impey* Hereford 
Hee L. L- (Ernst ft Whinney), London 
Hci/bron J. C. L (Price Waterhouse* London 
Heim C E. (Hughes Allen* Chelmsford 
Helps J. A. (Ddoitle Haskins ft Sefls* Chi pp enham . 
Wilts 


Lara bourne J. H. (Edward Moore ft Sons), Croydon 
Larabum D. J. (Ernst ft Whinney* Bristol 
Lane J. D. (Ernst ft Whinney* Guernsey, Channel 
I stands 

Lane S M. (Price Waterhouse), London 
Longhorn M. D. (Arthur Young* Cambridge 
Laugh ora T. W. (Arthur Young* Cambridge 
Lapibom D. E. R. (Thornton Baker* Bournemouth, 
Dorset 

Lavender A. R. (Clark Whitehill), London 
Law D. J. A. (Price Waterhouse* London 
Law S. S. J. (Arthur Andersen ft Cot London 
Lawrence E. A. (Price Waterhouse), Newcastle upon 
Tyne 

Lawrence T. W. (Price Waterhouse), Birmingham 
Lawreroon S. J. (Price Waterhouse), Cardiff 


F 

Fattahnmid J. (Chester, Le igh to n & Co.* Hanow, 
Middx 


Canterbury, Kent 

Chong V. T. B. (Breboer, ABen ft Trapp* London 
Chow D.H.& (Arthur Young* London 
Chowdhury M. A. (Pannefl Km Forste* London 
Christie M. C. (Arthur Youm). Newcastle upon Tyne 
Chn J. M. (Touche Ross ft Co* London 
Cbua M. L (Shipley fitackhnni* London 

Chuck K. R. (Speer and Pegler* Manch e s t er . .. .. . 

Oaik A Bl (Pra* Walerbouse* Manchester Fay P. (Maoutyie Hutem* Impdoo 

Clark H. S. (Hogg. BuDrmonrA Co* Londoo Cbe ^ r 

OraftlCN. (Prat Marwick Mhchcfl ft CO* Brighton. .£££«££ ^^S^Umdon 

dark K- R. (Perns. Marwick, Mitchell ft Co* Loodon Findlay W. A. J^otcou Wlson* London 
Ckrk P. A {Moore, Stephan ft Co.\ Loodoa Mt T. (Touche Ross ft Co* London 

Clark S. M. (Price Waterhouse* Birmingham J. S. (Arthitt Yoin^, Loraten 

Oarfce T. J. (Arthur Young* London Raher J. D. (Stoy Hayward* Londcm 

Clarke T. M. (Prat, Marw£k. Mitchdl ft Co* London Fisher K. G (Myras Smith ft Co* Sul too. Surrey 
darkson S. G. (Ddoiue Haskins ft Sdb* Manchester Fisher S. M. (Ernst ft Whinney* London 


Hekby C. A (Mitchdl Charlesworth* Warrington 

Henhrey S. J. (Peat, Marwick. Mitchdl ft Co* Londoo Lawson M. J. (Thornton Baker* Bristol 
Henry R- A. (Hodgson Impey). Loodon Lax loo " " “ “ *“ * ' 

Heotsehel R. J. (Paitodl Kerr Forster * Loodoa Trent 

Hepworth M, E. (Gale ft Partners* Londoo Lazarus D. M. (Stoy Hayward). Loodoa 

Herbert N. P. S. (Price Waterhouse). Manchester Lazarus E. C. (Kaius ft Partners* Manchesler 
Heap M. J. (prat, Marwick, Mitchdl ft Co* Stokeon- Lc Cheminant A. D. (Alex PkxR ft Co), Jersey, 


Mitchdl J. (Kingston! Gartant* Maidstone, Real 
Mitchell P. (Price Waterhouse* Bfa rnfam ham 
Mitchell S. A (Prat. Marwick, Mitchdl & Co* SL 
A ustd* Cornwall 

Mini A A (Thornton Balter). London 
Modi U. J. (Rawi A Co). Loodoa 
Moffiu R. L (Peat, Marwick, Miidmll A Co* 
Darlington, Co. Durham 

Mohammadh-Zia M. (Clough A Company* Bradford, 
W. Yorkshire 

Molleti A. J. (KMG Tbomsoa Mclintock* L esen ter 
Mocnickendam M. D. (KMG Thomson McLmtock* 

I >wfc 

MounickeDdam V. G. (Arthur Young* Bradford, 

W. Yorkshire 

Montgomery J. G (Baker Roofce* London 
Monza vi S. (Touche Ross ft Co.* B innin^bam 
Moore C. A. (Hacker Young). London 
Moore G. (Thornton Baker* Le icester 
Morel oo J. K. (Leman, Hill ft Hilton* Nottingham 
Monty L. R. (Waugh Haines Rigby* Herefonf 
Morgan G. G (Whm m g h am, Riddefl ft Co* 
Shrewsbury 

Moricy A H. f Arthur Young). London 
Moriey J. L (Peat. Marwick, Mitchell ft Co* London 
Moms G J. (Ddoiue Hasluns ft Sdb* Cardiff 
Morris J. B. (Price Waterhouse* Birmingham 
Morris J. W. (Whyait ftakeman PtartMcrs* Bristol 
Morris &. E. (KMG Thomson McLmtock* 
Manchester 

Morrison S. (Madntyre Hudson* L ei c e ste r 
Motabar M. (Safiery Cbampoess* Loodoa 
Moulding P. (Freeman Rich* Preston 


Lax ton D. (Peat, Marwick. Mitchdl A Co). Stoke-on- Moustey G (Ddoiue Haskins ft Sefls* Cambridge 
— Mogg rides A. P. (Deteiue Haskins ft Sells* Loodoa 

Mukera S. (Coopers ft Lybrand* Manchester 
MulhoUand L M. (Price Waterhouse* Leeds 


Trent 

Hewat J. A F. (Ddoitle Haskins ft Sefls* London 
Hibben J. B. (Thornton Baker* Northampton 
Hictiand M. R. (Howard TiBy A Co.* London 


Clayton A. J. P. (Price Waterhoose* Nottingham 
Ctenoid D. P. (Hill VcBacou* Canterbury, Kent 
CEffit A. N. (Edward Moore A Sons* London 
CSfford R. T. (Thomlon Baker* Portsmouth 
CStheroe A. J. (Beecham A Co* London 
Ctoae T. A. (Price Waterhouse* Loodon 
dough S. J. (Price Waterhouse* Manchester 
Clowes S. B (Ernst A Whmney* London 
CoarA. (Pajmcfl Kerr Foisler* aeffidd 
Coatlume J. M. (Deteitte Haskins A Sefo* Chester 
COckerill A. J. (AEJLimehouse A Co* Rugby, 

Warwickshire 

Codj M. V. (Pfeat, Marwick. Mitchell ft Co* 
Birmingham 

Cohen R. S, (Dixon WSsoo). London 
Coldwefl A. K. (PiDcy ft Florsham* Coventry 
Coleman G V, (Binder Hamlyn), Lonttau 
Cokxnan R. H. (Coopera ft Lybraod* Noaa^sm 


Fawkucr -Corbea P. F. (Safiery dampness* London Slicks G J. (Hodgson Impey* Hull 

Hicks L. M. (Hope Agar SmaRfidd ft Co* London 
Higginson R. G (Spicer and Pegler), Manchester 
Hill S. P. (Clough A Company), Bradford, 
W.Yorksbire 

HUlman A G. (Spicer and Pegler* Bristol 
Jfmd I- M. (Toucbe Ross ft Co* London 
Hinton M. (Hodgson Impey* London 
Hire N. R. (Price Waterhouse), Loodoa 
Ho H. G (Pea* Marwick, Mitchdl ft Co* 
Birmingham 

Ho J. H.hMHehnore, Hdroore ft Co* London 
Ho S. G (Beverley, Simpson ft Co* London 
Ho S. M. (Hacker Young* Loodon 
Holden J. E. (Casson Beckman* London 
Holdsiocfc S. M. (Benjmnro, Taylor ft Co* London 
Holland A. tPnce Waterhouse* Manchester 


Channel Islands 
Leach K. E. (Coopera ft Lybrand). London 
Leal A. R. J. (Percy Gore ft Co* Margate. Kent 
Lee c. F. (Deteitie Haskins * Sefls), London 
Lee C. B. (Ernst ft Whinney), Bristol 
Lee C. N. (Ham, Jackson ft Brown), Bath 


Mullard J. S. (Arthnr Andersen ft Co* London 
Mullen W. T. (Slater. Chapman ft Cooke* Loudon 
Munday C. M. T. (Pen* Marwick, Mitchdl ft Co* 
London 

Murphy A. XX (Price Wa te rho u se* Ma n c hes t er 
Murphy R. J. (Arthur Andersen ft Co* Lends 
Murphy T. (Deteitte Haskins A Sefls* Loodon 
Murray D. E. (John Crook A Partners* London 
Murray J. W. G. (Pannefl Kerr Forster* Leeds 


Lee K. Y. S. (Safiery Champnest). London 
Lee M. D. (Gordon Wood. Scou ft Partners* Bristol 
Lee T. L- {Torgrraen, Nicholson ft Co), Sunderland Murray- Williams S. (Durm ft Elks* Porthmadog, 
Lecrnan T. G. t Card ties). Chesterfield. Derbyshire Gwynedd 

Musau S. N. (Ddoiue Haskins ft Sefls* London 
Mussen G R. (West con Wilson* London 


Basel K S. G. (KMG Thomson McLintock* London Coles J. M. (Howard TiBy A Co ). Loodon 
Baser P. A- (Wright, Fairfarother ft Steel* Loadoa Coles J. M. (Safiery Cbampoess* London 
Biswas S. (Pea* Marwick. MitcbeH ft Co* London CoH A. P. (Nash Broad), London 


Biswas S. (Feu. Marwick. Mitchdl ft Co* ! 
Bkcksbaw S. (Binder Hamlyn* Nottingham 
Btackwefl T. G (Price Waterhouse* London 
Bteke-Thomas H. G (Moore, Stephens ft Co.* 
London ' 

Bkc M.R. (Duncan ft Topks* Grantham. Lines 
Kogg L D. (Larking ft Larking* Canterbury, Kent 
Oues E T. (dark Whitehiir* Reading 
ly G (Coopcrr ft Lybrand* Bnstol 
IT. I'crStTMarwiek. hfiuhefl ft Co* 


COflier S. (Crosdey ft Davis* Loodoa 
Coffins N. D. (Ddoitle Haskins ft Sdb* Manchester 
COllins S. J. (KMG Thomson McLmtock). Loudon 
Cohnair G. R. H. (H.H Sherwood ft Co* Btraungham 
Connolly P. J. (Arthur Young). London 
Cook J. G (Ernst ft Whmney* Loodoo 


Fish wick L G. (Touche Ross ft Co* Manchester 
Fitzpatrick T. R (Longcrofts* London 
Flaxman G. G (Tooche Rom A Co* Loodoa 
Fhxoa W, G. (Wilson, Green, Gibbs* London 
Flynn B. M. (Ernst ft Whimtey* Loodoa • 

Flynn P. & (Arthur Andersen ft Co* Liverpool 
Fontaine M. P. (Pes* Marwick, Mitdiefl ft Co* 

Lon do n 

'Foreman K. D. (Peat, Marwick, Miicbefl ft Co* 
London 

Foster S. J. L. (Spicer and Pegler* London 
Foster T. R (Coopers ft Lybrand * Sheffield 
Foster W. M. (Pea* Marwick, MitcbeH ft Co* 
ShpffirM 

Foye A. M. (Haines Watts* Basingstoke, Hants 
Francis G. J. (Evans, Weir ft Partners* Portsmouth 
Francis R.CA. (Halpern and Woolf* Londoo 
Franklin N. F. K. (Arthur Andersen ft Co* Londoo 
Franks J. L. (Stoy Hayward), London 
Franks J. M- (Pannefl Kerr 
Forster* Leeds 

Fraser D. A (Coopers ft Lybnnd* London 
Fraser T. M. (Arthur Young* London 
Freeman P. J. (Coopen ft Lybrand), King'S. Lynn, 
NorfoUr 

Friend S. (Price Waterhouse* London 
Froggan L. C (Erast ft Whinney* Birmingham. 


Lees 1. R. (Spicer and Pegler* Manchester 
Leigh C. H. (Halpern. Savage ft Co.* Manchester 
Letgh R. A. L. (Pnce Waterhouse* Birmingham 
Leighton B. M. (Deteitte Haskins ft Sefls* London 
Leighton D. W. (Ernst ft Whinney* Newcastle upon 
Tyne 

Lenoa P. H. (Touche Ross ft Co). London 
Lenihall R. (Pea* Marwick, Mitchdl ft Co* London 


Myhill S. A. (Safiery Champness* London 
Mynard A. J. (KMG Thomson McLmtock* 

N 

Nagra K. S. (Price Waterhoure* London 


Leung Yin Kow L L. S.<Blick Rothenberg ft Noble* Nadi R. L (Deteiue Haskins A Sdb* Birmragham 


London 

Levcne A_ M. (Hacker Young* London 


Holland L. (dement Keys ft Co* West Bromwich.' W. Lever S. A. (Levy Gee* London 


Midlands 

Holland M. J. A. (Neville Russell). Sutton, Surrey 
HoQoway P. (Hodgson Impey), Loodon 
HoDows A. V. (Clark WbnehUl* London 
Holt P. (Coopers ft Lybrand). Birmingham 
Holton A (Chan trey Wood King* Croydon 
Homer T. E. T. (Clark Whitehill), Cheltenham, Gtes. 
Honocyman D. G. (Howard. Tiny ft Co). Warwick 
Hook J. A. (Price Waterhouse). London 
Hooper F. G. (Pea* Marwick, Mitchdl & Co* 
London 

Hore G J. (Stoy Hayward). London 
Homer D. K. (Pea* Marwick, Mitchell ft Co* 
Reading 

Hornsby M. (Arthur Andersen & Co* Birmingham 
Hoskia G. J. (Price Waterhouse), London 
Hoolston G. J. (Evcrei* Coffins ft Loosley* Mihon 
Keynes 

Howard J. L. (Deteiue Haskins ft Sells* London 
Howe G. E. (Toucbe Ross A Co* Mandiester 


Levy D. G. (Bbck Rothenberg A Noble), 
Levy j. (Stoy Hayward* London _ ■_ 


London 


Nsthwani N. D. (Berger, Moss A Partners* Wembley, 
Middx 

Naylor M. T. A. (Ernst A Whinney* Manchester 
Neal R. J. (KMG Thomson MeLintock* Newcastle 
upon Tyne 


Lewers M. J. (Pea* Marwick, Mitchdl A Co* London Neale L. S. (Thoroton Baker), Bridnon, EJSuwex 


Lewis J. M. (Touche Ross A Co* Lekester 
Lewis M. E. (KMG Thomson MeLintock* Bristol 
Lewis R. P. (Cooper Barden ft Adamson), Loodon 
Lewis 5. A. (Robson Rhodes* London 
Li P. S. Y. (Leonard Gold* Portsmouth 
Liaqat O. (Brewers* London 
Liddell D. L. (Deteitte Haskins ft SeBs* London 


Neate G M. (Brooking, Knowles ft Lawrence* 
Winchester, Hants 

Neate K. A. (Allen, Baldry* Guildford, Surrey 
Nelmes H. E (Robson Rhodes* B inninghain 
Nelson M. W. (Moore, Stephens & Co.), Loodoa 
Nevin M. E. (DeloiUe Haskins ft Sells), London 
Nevrn G. A. (Thoroton Baker), London 


Cook P.M. (KMG Thcurron McLmtock* Newcastle Frost D. W. (Binder Hamlyn ). Newcastle upon Tyne Hughes A. J. (Prioe Waterhouse* Newcastle upon 
unnn 1 W Ftost N. M. (Brookteg. Knowles ft Lawrence* Tyne 


upon Tyne 
Cooper M. R (Hays Allan* London 
Cooper M. R fTonche Ross ft Co* London 
Cooper N. D. | Pannefl Kerr Forster* London 
Cooper T. J. (Pea* Marwick, Miicbefl ft Co* 

Manctestcr 

Comer G E (Flume A Co.* London 
Cornish M. (Ernst ft Whinney* London 
Cornish P. S. (Price. Bailey ft Partners* Norwich 


Booth A. B. (Holland ft Co* Stockpor* Chexhire 
Booth D. A- (Peat, Marwick, Mitdiefl ft Co* 

Manchester 

B oiMck A C. (Pannefl Kerr Forster), London 
Botring J. R. (Deteitte Haskins ft Sefo* London 

Boty-P. A. (Chsutrey Wood King* Watford . 

Botddhm A J. J. B. (Rawimuon and Hunter* London Cornish P. J. (Erast & WEmocy). Londoo^ 
BomneC. J. (Dudbndge ft Sons* Stroud. CBos,. Cornthwarte P. J. (Pea* Marwid* Mitchdl ft CO* 
Bowden P. H (Hu^w Ate»* London * 

Bowden S. P. (Finnic A Co* Ewell, Storey 
-Bowen G. M. G. (Price Walerbouse* Dudley, W. 

Mrdbads 

Bowen S. A. (Robson Rhodes* Loodoi 


. (Brooking. Knowles ft Lawrence* 
Andover, Hams 

Freud B. K. (Monahan ft Co), Swindon 
FuBcnon A (Touche Ross ft Co), Loodon 


Gaberty B. M. (Deteiue Haskins ft Sells* London 
Gatstord J. D. (Arthur Ymtt* Loodoa 
Gsflaghrr J. l_ (Beumer Bulteck), Loadoa 


Hughes D. H. (Touche Ro» ft Co* London 
Hughes N. M. (Pea* Mmwick, Mitchell ft Co* 
London 

Huflry T. J. (Amutage ft Norton), Halifax, 
W.Yorkshae 


Liew K. Y. (Detente Haskins ft Sefls* Newcastle upon New bin P. A /Arthur Andersen ft Co* Bmnfogbin 
Tyne Newman M. D. (Erast ft Whinney). London 

Li I bum K. (Caldwell ft Braharo), London Newman P. (Pea* Marwick, MitchcD ft Co* 

Lim V. S- C- (Dearden Farrow* London Birmingham 

Undop D. J. (Thonitoo Baker* London Ng F. K. (Erast A Whinney* Loodoa 

Lingwood N. P. I Price Waterhouse* London Ng S. G. (Torgcraen. Nicholson ft Co* Sunderland 

Lifjens P. J. J. (Touche Rote ft Co* London Nice M. E. M. (Binder Hamlyn* Bury S* Edmunds, 

Lillie A. P. (Goodman Jones* London Suffolk 

Litile S. A. (Ledbury Martin A Co* Trowbridge, Wilts Nichol A. J, (WbeawiB ft Sudwonh* Leeds 
Lloyd K. A. (T ouche Roe ft Co). London Nichol T. J. (Coopers ft Lybrand* London 

Ltovd M. G. (Price Waterhouse* Bristol Nicholson M. A [Leach, Bri^t ft Co* Worthing. 

Lloyd P. N. (John M. Winter & Sons* London W Sussex 

Lloyd S. (Thornton Baker). Bristol Nicolaides N. (Alan Cooper ft Co* Harrow, Middx 

Lloyd S. C. T. (Hays Allan* London Nixon P. M. (Jennings, Johnson ft Co* Sunderland 

Lodge D. J. (Day. Smith & Hunter* Maidstone, Kent Norfolk C. A. (Coopers ft Lybrand* Bnmingbam 
Loebl M. H. (Peat, Marwick. Mitchell ft Go* London Norris L. J. (Russell Limebeer* Loodoa 


Loftbouse J. (Bteasc, Lloyd ft Co.* London 


Hume S. H. (Pea* Marwick. Mitchdl ft Co). Reading M. C. (COmms A Co* Loudoa 


Hunter S. J. (KMG Thomson MeLintock* London 
Hurst A. V, fSp*cer and Pegler* Loodon 
Husband J. (DeloiUe Hastens & Sefls), Swansea 


London 

Cosgrove R_ R (Thornton Baker* Liverpool 
Ccstum A P. (Ddoiue Haskins ft Sells* Loodon 
Costigane H. B. (Ernst ft Whinney* London . 

CoUatn G. (KMG Utomoa Mclintock* Manchester Geddes B. P. (John A Tuffin ft Co* Brighton 

Bnwiev > R. r A. l (Pea* Marwick.' Miichefl ft Co* London Coaptand N. (Rob* A Page A Co* Nottingha m . „ ESas acx , 

iSS £ j- (Arthur Young* Birmingham Comanche B. J. (Coopers ft Lybrand* Jcaaey, Channel Geof^A^C. 

"T.r ni-.- »iu_ii7owt«, Mauds Gewgades P. CSmflfleid, RawBns* Loadoa 

Cowhnx J. H. (Binder Hamlyn* London Gibbons D. J.JPrice Waterhotce* Bristol 

Cox A. R. (Mcnzks MxhUeion Hawkins A Co* 

Wahon-ou-Thamea. Surrey 
Cox D. N. (John M. Winter A Sou). London 
Cox M. N. (Ddoiue Hastens A Sefls* London 
Cm N. R. (Touche Ron A Co* Bristol 
Cox P. R. “ 


GaRagherS. T. (Hazfewood A Co* Cbehenham, Gtes-Hutchim M. R. (Pea* Marwick. Mitchell ft Co). 


Gamer T- L (Gibson, Wiflansoa ft Co* Barnsley, 
StYotishse 

Gad N. (Jeffreys Henry Rudolf A Marks* London 
Geary T. J. (Price Waterhouse* Londoo 


Maidstone, Kent 
Hwang c G- (Ddoiue Haskins A Sefls* London 
Hyndm&n P. (Lubbock, Fate* London 


Rtu ctII J. S. (Hays Alloa* London 
Boyd H. M. (OMk WteteMI* Lgodw 
Boyd ML A. (loba M. Winier A Sons* London 
Bradbury P. A (Coopers A Lybrand* Maidstone, 

- Kept 

Manchester 

Branson R. J. (Price Waterborne* Briawd 
Birakwefl P. S. (Dekdtte Heakms A Sefls* 
SoBthampUK) 

BrearJ. W. (Brown, BWkr A Co* L«b 
Brebner G. (Price WotofhoBie* Mam*c«r 
Bnsnridge J.CG. (Pott, Marwick. Mrtchefl A Co* 


Crag g M. A Co* London Gjttii ^A.^ ^rraad^ A^bCTs*UndOH 


Gibbs A. M. (Touche Rou A Co* Newport, Gwent 
Gibbs R (Prim Waterhouse), Birmingham 
GifEud C B. G. (Robson Rhodes* London 

Monchester]^^ 


lUfie J. M- (Ddoiue Haskins A Sells* Liverpool 
Jnslb A J. (Brooking, Knowles ft Lawrence* 

Basingstoke, Hoots 

Ingram P. D. W. (Pea * Marwick, Mitchell ft Co* 
London 

limes L B. (Hays Allan* Reading 
Jnsalaco R. (Bird Pouer), London 


Irwi^N. A ( Ledbury Mania A Co* Trowbridge; 


Brennan N. J. (Knox Cropper* Loodoo 
feenuB S- G (Deteitte Hadnns A Sefls*Loedoo 
Brea D. I. (W&ns, Katoedy * Co* London 

SSj ttWBBBSw London 

Bridges C, B. (Efcat, Manradc, Mtuhdl A Co* 

N e w po rt. Gweat 

Brim J- H. (Giles Temple Gothud* Crawley, 
yfSnaeex 

Brindley J. M. (Kidsons* Colchester 
BrisonJ. (Pridie Brewster* Loodoo 
Britt P. E. (Moores StephCM * Co.* London 


Craig G. C (Eras ft Whinney* London 
Crompton K_ J. (Binder HamlynJ, Leeds 
Crate S. J. (Robson Rhodes* London 
Geary S. M. (Lithgovr. Nchon A Co* London 
Creese M. E (H. W Fisher A Co\ London 
Cmsswdl R. j. (Myers, Qzrt A Co* Watfbid 
Crofts A. L. (Deteiue Haskins A Sefls), Bristol 
Cooker M. R (Arthur Young* Bristol 
Cronin P. J. E (Robert Miller, Tate* Newcastle upon 
Tyne 

Crenshaw M. W. (Cooper-Parry, Watson, Sowter A 

'CrounSw'L (Price WatabouSc* Leeds 
Crowthcr S. A. (Lloyd, Piggoo, Griffith A Nwsnnlh* 
Manchmer 

Cubley J. E (Haines Wails* Reading 
Cudwonh P. E (PAH*«nwich A Co* Letoer 
Cunningham A. (Haworth, Mom A Co* Blackpool 
Cunningham S. R. (Arthur Young), Southampton 


Gtejg J. (Ernst A Whinney* Sheffield 
Godfrey D. J. (Coopen A Lybrand* Loodoa 
Godftey-Evau P. J. (P JJ, Leake A Co* London 
GoSe f. R. (Touche Ross A Co* Loodon 
Gobil! N. A. (Thoroton Baker* Loodon 
Gold S- D. (Stoy Hayward* London 
Goldag B. S. (Tooche Ross A Co* London 
GoUsbnwgh R. J. D. (KMG Thomson McLmtock), 
Birmingham 


Lomas S. R. (Neville Russell* London 
Lomax S. A (Deteitte Haskins A Sdh* Cardiff 
Lomer R. A. (Dearden Farrow). London 
Longhorn M. (Whyatl Pnkemaa Partners* Bristol 
Loveday P. H. (KMG Thomson McLmtock* Leicester 
Lovett T. R. (Herring, Coon A Co* Manchesler 
Lucas S. L. (Price Waterhouse), Nottingham 
Luke D. A. (Pea* Marwick. Mitchdl A Co* Cardiff 
Lyafl N. M. (Arthur Andersen ft Co* London 
Lygo A. (Deloitic Haskins & Sefls* Manchester 
Lyatkey S. M. (Hawson ft Co), Sheffirld 
Lyon D. O. (Ema ft Whinney), Luion 
Lyons K. J. (Heywood Shepherd), Maedesfick* 
Cheshire 

M 

Ma G K. (Edcfanan ft Co* Croydon 
McAnfle B. J. (Nevilk Russel)* London 
M undo $. A {Uuitjohn de Phula* London 
McCay J. B. (Hodges Chapman* Croydon 
McConnell R. (Chambers Fry A Co). London 
McDermott G. D. (Price Waterhouse* Leeds 


Norton D. G (Arthur Andencn A Co* London 
Nurse S. A. ( Binder Hamlyn), Croydon 
Nussbaum J. (Pea* Marwick, Mitdiefl A Co* 
Manchester 


Jackson A. F. (Deteitte Haskins A Sells* Birmingham McFartane P. H. (Pea* Marwick, Mitchell A Co). 


Jackson S. J. (Parnell Kerr Forster* London 
Jacob P. D. (Leigh Carr* London 
Jacobs D. S. (DdoiUe Haskins A Sefls* Bristol 
Jacobs T. A. (Rawfosoos* Peterborough 
Jacobsson P. S. (Arthnr Andersen A Co* Londoo 
Jagota R. (BJease, Lloyd A Co.), London 


Goldsmith J. A. (Ddoiue Haskins A Sefls* Liverpool Jama A. J. (Arthur Andersen A Co* London 


Goldsmith N. J. (Lonsdale ft Marsh* Liverpool 
Gomes P. D. (Arthur Andersen A Co* Manchesler 
Gonsdves W. J. (Shipley Blackburn* London 
Good S. P. (Robson Rhodes* London 
Good bourn H. C. (Touche Ross A Co* London 
Goodman D. (Whitaker ft Redfeamj, Penzance, 
Cornwall 

Goodwin I. (Binder Hamlyn), London 
Goodwin L. C. (Thornton Baker), London 


James B. W. (Stoy Hayward* London 
James D. P. (CalJingbam Crane* London 
*■ James L F. (Price Waterhouse), London 
Jarntid S. A. (Spicer and Pegler* Cambridge 
Jeffery S. P, (Touchr Ross A Co). London 
Jennings N. D. D. B. (Coopers A Lybrand), London 
Jerram Y. T. (Arthur Andersen A Co* Bnstol 
Jessop E M. (Binder Hamlyn* London 
Jewiu M. J. A (Sayers Buuerwonh* London 


Mihon Keynes 
Macbm G. P. (Deloiue Hasten* A Sells* Newport, 
Gwent 

McIntyre A. R. K. (Longcrofts* Loodoa 
McKern F. A. (Dearden Farrow). London 
Mackenzie D. W. (Bowler. Orford A Co). London 
MacKcnzit N. A. (Price Waieriionse* Manchester 
Mack rill L J. (Harris, Walters A Co* Bxsingsioke, 
Hants 

McLaughlin P. J- (Thornton Baker* Northampton 
McLaughlin S. P. (Touche Ross A Co* Loodon 
McLean S. V. (R.W. Allott A Co* Rotherham, 

S. Yorkshire 

McLccn G. D. (Thomlon Baker* Bedford 
MacLeod A. H. (Binder Hamlyn* London 
McLeod G E (Deteiue Haskins A Sefls* London 


O'Brien J. C. (Kingdioids* London 
O'Donnell E. (Went* Townsend* Oxford 
O'Flynn P. M. (Macnair Mason* London 
O'Hafloran P. M. (Meitocs Middleton Hawkins A 
Co* Walton-on-Tbames, Surrey 
O' Mahoney M. (Thornton Baker* London 
O'Shea M. J. /Neville Rimefl* London 
O’SuHivan F. L. (Fraztr, Whirine A Co* Loodoa 
(YSullivan J. (Deteitte Haskins* Sefls* Manchester 
Oakes P. K. (Coopen A Lybrand* Newcastle upon 

oigs. E (Buffimores* Dorking, Surrey 
Ogden G J. (Humphrey A Co* Eastixwroe, ESunex 
Gtk S. F. (Touche Ross A Co* Loodoa 
Oldfield P. D. (Ddoiue Haskins A SeBs* Newcastle 
upon Tyne 

Oldham D. J. (Thornton Baker* lanratfer 
Ohariok A. H.(Ddo«e Hastens A Sells* London 
Olyott J. M. (Acldandi* Bristol 
Omkhora A. O. (Coopers A Lybrand* London 
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CongratulatioBS to all successful 

candidates in last December’s PE2... 
NOW YOU’VE DONE THE EASY BIX 


pE3 ^ 

OCK l^WvS>P““* 


(20 nvat^s 


ach) 




BUCK INTERNATIONAL □ PLESSEY KARINE 
NEWMAN ELECTRIC MOTORS □ ROLLS ROYCE 
COUN BUTTERWOflTH £ CO Q MECHANAtDS 
FAIRFIELD MABEY □ ABBEY LIFE □ HAMBRO L 
LYNOTYPE PAUL □ PEARSONS □ HAYKECH 
JOHN CURREN LTD O A M & S EUROPE (RE} 
ROBINSON BISHOP □ ENGLEHARO □ ST. IVEL 
BRITISH SELLOPHANE (COURTAULDS! □ INTEL 
DAVID & CHARLES □ MARTINS PRINTING 
USHERS BREWERY Q PUROUTE Q DRSLMTED 
DEARDEN FARROW □ BRUCE REECE & CO 
STANDARD CHEQUE BOOK □ SHAW & CO 

SSC CONSULTANTS □ EPS WESTERN □ SUN Lift 

ALLIED STEEL & WIRE LIMITED □ MARCONI 
THE BOOK CLUB ASSOCIATION □ W1KE & CL* 
BRITISH VAN HEUSEN □ DCWTY LIMITED 
ARC CONCRETE □ JONES O'BRIEN □ LtNOUTE 
DOWTY LIMITED □ NORTON & FTO5 □ SEAUNK 
SUfTS (LONHRO LIMITED} O BROWN & CREW 
WESTER ICE & STORAGE Q HEMPLES MARINE 
GP INVERESK □ ATKEY GOODMAN & CO 
KRAFT FOOD LIMITED □ UALUNSON DENNY 
CLARK WIIMOTT & CLARK □ FK5MA CHEMICALS 
MCCORMACK & DODGE □ DUNLOP Hf-fl£X 
LEX TiaOTSON □ 7RUDGE0N HALL1NG & CO 

SSKSrSSSKSS 

PR^ SYSTEMS PLC Q FAlRPAC HAMPERS □ UVNONG HENLEY □ WESTERN MORNING NEWS 
IMPERIAL TOBACCO □ C H PEARCE □ WALLBRIDGE CARPETS □ THORN EMI COMPUTER SYSTEMS 
ANCTORFCOreOi CLARKE WHITEHILl □ HAM JACKSON BROWN □ YflMPOLE □ OSBOURNE CLARK 
GU1DEHOUSE LTD □ HONGKONGBANK LTD □ JAMES CAPEL & CO QS G WARBURG & CO LTD 
J HENRYSCHRODER WAGG 4 CO LTD □ VENTUREjUNK LTD □ CHARTERHOUSE JAPHET PLC 
SAMUEL MONTAGUE A CO LTD Q LAURENCE PRUST A CO a BANKERS TRUST COMPANY DROWAK 
PRUDENTIAL BACHE SECURITIES □ PHILLIPS AND DREW □ ALU ED IRISH INVESTMENT BANK LTD 
KLEJNWORT BENSON LTD □ COUNTY BANK LTD O ARBUTHNOT LATHAM LTD □ CAZEN0VE4 CO 
SAUDI INTERNATIONAL BANK Q BARING BROTHERS & CO LTD □ ROBERT FLEMING & CO LTD A 
HAM BROS BANK LTD □ DEVELOPMENT CAPITAL CORPORATION LTD □ HOARE GOVEIT LTD 
DE 20ETE 4 SEVAN □ HELBERT WAGG 4 CO ANDERSON BRYCE VILUERS LTD □ CITIBANK PM 
ROWE AND PITMAN □ LA/NG AND CRUCKSHANK O CAPEL-OJRE MYERS D SAVORY MILLN 4 CO 
SCOTT GOFF LAYTON 4 CO □ GWEVESON GRANT 4 CO □ CHASE MANHATTAN 8AHK NA 
NIKKO SECURITIES □ QUILTER GOOD ISON & COD COUNTY SECURITiES LTD □ CHEMICAL BANK 
FIDELITY INTERNATIONAL MANAGEMENT LTD □ MANUFACTURERS HANOVER TRUST CO 
CITICORP INTERNATIONAL BANK LTD □ WALLIS. FABER 4 DUMAS LTD Q BANK OF MONTREAL 
PAINE WEBBER INTERNATIONAL LTD D J H MNET & CO LTD D ORION ROYAL BANK LTD 
BANK OF NEW YORK □ STANDARD CHARTERED BANK LTD □ HOGG ROBINSON GROUP PLC 
DAIWA EUROPE LTD □ SWISS BANK CORPORATION INTERNATIONAL LTD □ CLB.C. LTD 
UNTIED LEASING PLC □ FENCHURCH GROUP □ HILL SAMUEL A CO LTD □ IRVWG TRUST CO 
NM ROTHSCHILD &50NS LTD □ CLERICAL, MEDICAL 4 GENERAL LIFE ASSURANCE SOCIETY 
MITSUBISHI FINANCE INTERNATIONAL □ UFE ASSOCIATION OF SCOTLAND LTD 
LEGAL 4 GENERAL GROUP LTD □ TARGET UFE ASSURANCE □ COVEY AND SOMERSET 
BARCLAYS MERCHANT BANK LTD □ SUMITOMO FINANCE INTERNATIONAL □ THOMPSON 
CIGNA DP 4 0 □ HABITAT MOTHERCARE □ BELL □ CROSSFIELD D STCO □ FREEMANS 
DEL0I7TE HASKINS 4 SELLS □ SAAB FAJRCHLD □ TOSHIBA □ CAP □ FIL MARKETEERS 
NABISCO □ APV □ DUNHUL □ HADLANDD CHAUSSURES RAVAL □ VEROLME DO BRAZIL 
SUN □ COOPERS 4 LYBRANO ASSOCIATES □ REDLAND □ TOWERS □ HEXAGRANGE 
DATRON □ CLASSICAL CIRCUITS □ E. J. PURDIE □ MAC FARLAN ES □ PENTLAND 
METAL BOX □ SCHENKERS □ ERNST GREEN □ GULF 4 WESTERN INC □ LEWMAR 
BRYANSTON □ RACAL □ SPEAR 4 JACKSON □ FLEETBOURNE □ MONSATO □ HERON 
OFFICESCAPE □ STOCKLEY Q CLIVE RICHARDS □ WYETH LABS □ HESTAIR DENNIS* 1 
SH1PTON COMM □ BLANCHARDS □ ATS □ MORGAN GUARANTY □ WMTB □ M 4 S 
TRUST HOUSE FORTE □ BET □ IMPERIAL GROUP □ ARCHITECTS DESIGN □ NCR 
STOY HAYWARD □ HARRISON 4 CROSSFIELD OM DENT ON. MAGNETICS □ HUNTING 
VCM □ BUXTON ESTATE □ DIXONS □ ARM ITAGE 4 NORTON □ HATTORI □ PENTAGON 
SYSTEMS DESIGNERS I NT □ SABRE MOTOR POLICIES □ BETOL □ H.P. BULMER 
FULLER 1NT. NIGC O HARRISON HORNCASTLE □ ROWBOTHAM TANKSHIPS 
EDWARD LUMLEY Q CONTW D SERONO D S£. NEWS OGGS HOLDINGS DPROfITA 
BANK OF AMERICA □ AMALGAMATED METAL CQRP- □ B P OILS □ BLADON UPttS 
BORAX HOLDINGS □ BOWATER INDUSTRIES PLC □ BUNZL PLC □ BURTON GROUP 
OG INTERNATIONAL □ CHARLES T PULLEY LTD □ CHESEBOROUGH PONDS 
CHLORIDE GROUP PLC □ COLGATE PALMOLIVE □ CONTINENTAL ILLINOIS 
CONTROL DATA □ CURRY'S □ COSTAIN GROUP PLC □ CREDIT SUISSE □ GEC PLC 
DATASTREAM I NT. □ ENTERPRISE OIL □ OUNHILL HOLDINGS PLC □ EMI RECORDS 
ELLERMAN COY LINERS □ FITCH 4 CO □ FLOPETROL JOHNSON □ FRED OISEN 
GILL 4 DUFF1ES □ fOREAL □ GLAXO HOLDINGS PLC □ GUINNESS BREWING 
HAMILTON BROTHERS □ LLOYD'S □ HERON DRIVE □ IBM UK LTD □ LONRHO PLC 
IMS INTERNATIONAL INC □ INTERNATIONAL PAINT □ LADBROKE'GROUP 
LAFFERTY PUBLICATIONS □ LAS MO PLC □ LEX SERVICES PC □ MARCONI LTD 
MANUFACTURERS HANOVER □ MARATHON INT PETROLEUM □ MATHEW HALL 
MCDONALDS HAMBURGERS LTD □ PIZZA HUT □ MIDLAND BANK PLC □ RICHARDS 
MOBIL OIL COMPANY LTD □ MURCO PETROLEUM □ OCL □ OG1LVY & MATHER 
NORTHCUFFE NEWSPAPERS GROUP □ PHILLIP BROTHERS □ PAINE WEBBER 
PARAMOUNT PICTURES □ PITNEY BOWES LEASING □ REED INTERNATIONAL 
PRINCIPLES □ UNITED NEWSPAPERS □ SECURITY CENTRES UK LTD □ TS8 
SECURITY PACIFIC INTERNATIONAL □ SP1LLERS FOODS LTD □ WHiJS FABER i 
TEXACO □ r THOMSON NORTH SEA LTOR-IWCENTROL OIL CORPORATION V 
UNITED INT. PICTURES □ VIRGIN RECORDS □ UNIGATE □ WESTON SB* FIRE 
TEXACO □ BORDEN □ TEXACO □ EMBASSY PICTURES O KANGO WOLFF-QBMJ. 
tSTEX LTD a AMC a BROOKE BOND O TAS COMPUTERS □ TOSHIBA INT. 
SHERWOOD COMPUTERS □ FIRST BANK OF BOSTON □ MERRILL LYNCH 
CQMTEC □ MITCHELL COTTS □ LEP GROUP □ LONDON BYCYCLE COMPANY 
DEXTER CORPORATION □ XEROX LEARNING SYSTEMS □ TNT SKYPACK D AS! 
SARM GROUP □ COPE ALLMAN □ ADDISON COMMUNICATIONS 0 BICC 
PORTMAN ESTATES □ CADBURY SCHWEPPES □ BOSTON FINANCIAL 
CHETWVND HADDON □ PRE5TEL □ FLOPETROL JOHNSON □ ABC INSURANCE 
COLUMBIA PICTURES O WELLCOME FOUNDATION Q SCBMGEDR VICKERS 
HENDERSON ADMINISTRATION □ NSPXX □ AR MOUNTAIN □ STYLUS MUSIC 
BRIXTON ESTATES □ QZAUD UK LTD □ MILK VESSELS □ AC SPARK PLUGS 
PROVINCIAL CLEANING SERVICES □ MOFFAT □ ALFRED BOOTH □ BASF 
AMERICAN CAN D BEARING SERVICES □ BICC VERO CONNECTORS Q CWS 
BL SALES & MARKETING Q BOGE (UK) □ BRITISH AEROSPACE □ CAPAROIND 
BUCKLEY 4 BLAND □ CABOT EUROPE □ CLEARTONE □ COMBRO 
□ COOPER EWRGY SERVICES □ COIMAUIDS HVD FABRICS □ GRANADA TV 
DONAGHADEE CARPETS □ ELLIS BRIGHAM □ ENGLISH SEWING 
EXCLUSIVE CLEANNG GROUP □ ALBRIGHT 4 WILSON □ ATLAS CARAVANS 
FAIREY ENGINEERING □ FINE AFT DEVELOPMENTS □ ALLIED BREWERIES 
HAWKE CABLE GLANDS LTD □ BEAR BRAND □ BEAl/TYCARE □ FERRANTI 
BIWATER SHELLAHEAR □ BLDG DESIGN PARTNERSHIP O GEC TPL , 
BRIDGEMERE NURSERIES OBTRa BULMER 4 LUMBDCAMMELL-LAIRD -*? 
CHESHIRE WHOLEFOODS □ COLEHEARNE LTD □ CONTRACT CHEMICALS 
COUNTY GARAGES Q DOLAN CORK CONTAINER □ HENRY LONG 
EASTUGHT LTD □ CROSS INTERNATIONAL □ EXCEL COMMUNICATIONS 
FAIREY CONSTRUCTION □ FORSHAWS BURTONWJOD BREWERY 
GUARDIAN ROYAL EXCHANGE Q HAWKER SflDDELEY □ EMMA SOAffiRSET 
•Cl PLC □ HESTAIR DUPLE □ K3 ORGANICS □ K3 PHARMACEUTICALS 
■DEAL STANDARD □ INITIAL SERVICES □ JOHN COTTON □ KELLOGGS 
LAMBERT H0WARTH GROUP PLC □ LAPORTE □ MOORUTE 
LEYLAND VEHICLES □ LIFEGUARD EQUIPMENT □ MOY PARK 
a «/s □ Winchester unSerstiy 
MASSEY FERGUSON □ MEDICAL DEFENCE UNION □ NALROC 
MIRLEES BLACKSTONE □ NATIONAL SUPPLY □ NSS (NWI LTD 
NORTH WEST SECURITIES □ OMICRON □ PE CXJMPl/TERSERVICKC) lB MOMD 
PETER BLOND □ HENRY SIMON □ HOLT LLOYD □ 10 PETROCHEMICALS □ IOLO WttKOQ. RW® 

IPC FILMS □ JOS WEDGWOOD □ L GARDNER 4 SONS □ LAMINEX INTERNATIONAL □ LEWIS'S LTOOLOOKERS 
UBBY MCNEIL 4 UB8Y □ UTTLEWOODS □ MANCHESTER UNIT TRUST □ MARKEM SYSTEMS □ MATHER & PUVTT □ IWJIR fflOUP 

r . , MESSENGER GROUP □ MITCHELL FOX SERVICES □ MOSSLEY WOOL COMBING □ NATIONAL STARCH □ NATIONAL TRAVEL WORLDO W AGGREGATES 

LTDD VITATEX □ RACAL CHUBB □ G D SEARU\ ~NORTH WESTERN FARMERS □ PARKER INTERNATIONAL □ PETER BLACKLTD □ PREOSJON COMPONENTS □ PFHMEStGHT □ PRICE WATERHOtSt □ ^fflfrajHAZES 

AS LTD D READY MIXED CONCRETE □ WANG UK LTd\ ^^RADCUFFE PAPER MILL O REDDISH SAV1LLE □ RENTOKIL □ RISTS □ ROCKWEU GRAPHICS P S & W BERISFORD □ SHELL □ SlLENTNlGHT HOLDINGS □ TDG NOTTHEfiN LTOP 

THOMAS ELECTRONICS Q THORN EMI PROTECH 


ELUOn TEMPLETON SAN KEY □ FINLAY ROBERTSON 
MQRLAND & PARTNERS □ NEVILLE RL6SEU. 

KTER MCDONALD 4 CO □ PRICE 4 COMPANY 

RC HANCOCK □ SWINBURNE PENNINGTON 
SMITH FORSHAWE □ THOMAS F DUNHAM 
THOMAS JONES □ KMG THOMSON MOJNTOCX 
KEVAN PILING O YORKE ASHWORTH 
PHILLIPS MAJOR APPLIANCES □ tt^NAMID 
JEWITT SPARROY/ & SWINBANK □ SAFTRONICS 
TRj: PlAND LTD □ SMITH 4 ROBINSON 
ABBEYCREST MANUFACTURING □ STREETS SCO 
S)KN GORDON WALTON 4 CO □ MORRISONS 
FBINER HOLDINGS □ SIR JAMES HILL & SOjg 
GLASS GLOVER D ASPECT MAIL ORDER LTD 
HOWSON ALGRAPHY □ ARMfTAGE & NORTON 
ROSS FOODS PLC □ GEORGE MOORE 4 SONS 
MINING SUPPLIES INTERNATIONAL u W.G.T. LTD 
GEC MOULDED PLASTICS □ COOMBES & CO 
BUCKLE BARTON 4 CO □ TWYDALE TURKEYS 
GRANT THORNTON INT O CAPE INSULATION 
ARMSTRONG PATENTS LTD □ THE POST OFFICE 
GWtfSSY EVENING TELEGRAFH D T1LC0N LTD 
WELWYN ELECTRONICS □ B.R.S. NORTHERN 
WHEAW1LL 4 SUDWORTH □ NORTHERN FOODS 
SliVGLEHURST HYDRAULICS □ MHS HOLDINGS 
PARK FOOD GROUP □ SATCHWELL SUNVIC 

SiNNESfwilljlpHOLaNK O^BRiraLPLpn SPICER PEGLER □ BA8YGR0 O BABCOCK POWER □ BP □ EXPRLSSDAI BREWE ^S- 

□ RlW KOWN □ WANG □ DOW CHEMICALS □ SCOTTISH EXPRESS □ BISON CONCRETE O BP CHEMICALS □ HYSTER O LADSROKE □ N0 PE^ttES," — 

APOLLO MMPUTERS Q BRODIE SCOTT MONCRtEFF □ KMG THOMSON MCLINTOCK □ HOLMES MCDOUGALL a EATON CORP. 

OfilNESS SYSTEMS □ TDG CAIRNGORM (TRANSPORT DEVELOPMENT GROUP) □ ETHlCON □ RODIME PUL 
tSaco □ Sett PACWRO □ motorola qj&w henderson □ dunedin fund managek 
BANK OF SCOTLAND □ F M HOOGEWERF D BASFORD TEXTILES LTD □ SGQAS7REAM_ 

STOOD AiTT HOLDINGS □ SCOTT M0NCR1EFF THOMSON 4 SHI ELLS 
JOHNSON & JOHNSON 0 ORCA □ BRITISH TELECOM □ BARRATTS 
KENNEKTY FARM DAIRIES □ JOHN MENZ1ES PLC □ AMERADA HESS 
FINNEYS OF SCOTLAND □ SEAFORTH MARITIME □ WOOD MCKENZIE 
PE7H0C0M □ FMC □ CALEDONIAN PRODUCE HOLDINGS □ REID 4 CO 
BROOKE BOND □ SCOTTISH AGRICULTURAL INDUSTRIES □ BRUSH RAIL 
MOBIL □ SAMSON OCEAN SYSTEMS □ VESUVIUS CRUCIBLE 0 SEAUNK 
SMITH PACKAGING □ JAMES FINLAY PLC □ SPERRY DCOURTAULDS 
RCA □ HUGHES MICROELECTRONICS Q DAWSON INTERNATIONAL 
EPS SCOTLAND □ JOCKEY □ LAIOLAW O COATS PATQNS □ TEACHERS 
GEEST INDUSTRIES O GRAMPIAN COUNTRY CHICKENS □ SCOTTISH UFE 
DENHOLM SHIPPING □ LITHGQW HOLDINGS □ HOUSE OF FRAZE R 
LOTHIAN TRUCKS □ COURTAULDS CHEMICALS □ HARMO INDUSTRIES 
BOOTS □ P1PPA DEE PARTIES □ ACT □ MURPHY SALISBURY 4 COMPANY 
GENERAL FOODS □ ERNEST HALL HAR6EWSARKER □ AUSTIN ROVER 
GRANDMET □ ROCKWEU MAUDSLEY □ STILL MATERIALS Q GEC METERS 
IMPERIAL FOODS □ BOVRIL □ LUCAS AEROSPACE □ NORCROSS □ ALVlS 
ROLLS ROYCE □ MCKECHNIE BROTHERS □ B S G INTERNATIONAL PLC 
SMITH 4 CO □ BEANS ENGINEERING □ BULMERS ODER □ W 4 T AVERY 
CRITTAU. CONSTRUCTION □ MCCRANORS □ LUCAS INDUSTRIES □ ELAN 
E W HOLDINGS □ WESTBRO ALUMINIUM □ MERCEDES BENZ □ NCH EUROPE 
LUCAS AEROSPACE □ FREIGHT ROVER O CPS COMPUTER GROUP □ UNIPART 
MIDSUMMER INNS □ BINDER HAMLYN □ KING TRAILERS □ COURTAULDS 
OAF FERN & COMPANY □ FARMILOE 4 COMPANY □ HARLEY WORTH LIMITED 
L S R BABY PRODUCTS □ C P S COMPUTER □ RAC MOTORING SERVICES 
OOLLANO 4 A17CHIS0N □ GENERAL FOODS □ BASS □ FOSECO MINSEP 
PENT OS □ GEORGE ELLISON □ LEAF UK □ QUINTON HAZELL □ ISC ALLOYS 
DOULTON INSULATORS □ TARMAC CONSTRUCTION □ IMl TITANIUM Q SANDVIK 
IMPERIAL FOODS □ HOLOPHANE EUROPE □ BRITISH SUGAR □ BAKER ROOKE 
CHIIUNGTOH TOOL □ BLACKHAM COX TAYLOR □ CLARKE WHITEHILL □ RMC 
DELTA DRAWN METALS □ CLARKE SECURITIES □ COURTAULDS ACETATE 
CRANE FRUEHAUF □ OFFREX BUSINESS MACHINES □ LUCAS RESEARCH 
AYSHISE METAL PRODUCTS □ AUSTIN ROVER □ HAMUN ELECTRONICS □ WATTS 
DUNLCP AVIATION □ BEST LAWSON □ INITIAL AUTOMATIC SERVICES □ FORD 
COURTAULDS CLOTHING □ DANA EUROPE □ SANDVIK STEEL □ TATUNG UK 
SFEEDBAKE LIMITED □ LUCAS INDUSTRIES □ WADKIN PLC □ WHEWAY WATSON 
HILL VELLAG07T □ RUGBY PORTLAND CEMENT D SU BUTEC O WH/rECROFT PLC 
FREIGHT ROVER □ ANGLIA HOSTS □ SMITH DOVE 4 COMPANY □ LLOYDS BR TSTG 
FERGAMON GROUP □ TEXAS INSTRUMENTS □ CADBURY SCHWEPPES □ CPC ADPAK 
GRANDMET COMPASS □ FORWARO TRUST □ M JOSEPH 4 SONS □ DANA EUROPE 
RUSSEL LS RUBBERS O MCCORQUODALE VAHNICOAT □ STANDARD CONTINUOUS 
RELIANT MOTOR COMPANY □ LOWE MCTERNAND □ TATUNG UK □ BAKER PERKINS 
F H BIDDLE LIMITED □ ARGOS DISTRIBUTORS □ U G CLOSURES 4 PLASTICS □ 3M 
THERMASTOR □ BRJCKHOUSE DUDLEY □ BRITISH OLIVETTI □ PAVKJN INTERNATIONAL 
W ADKINS □ QUALCAST LAWNMOWERS □ ROGER SELFE □ CARTER REFRIGERATION 
MASSEY FERGUSON O FMC CORPORATION □ CPS □ G M HEATHCARE □ FW THORPE 
DICTAPHONE LLVITED □ DELTA FLUID CONTROLS Q NFU MUTUAL 4 AVON □ CAPARO 
BERNARD MATTHEWS D FRENCH KJER CCWSTRUCTJON O COURTAULDS FIBRES 
T B NOTTINGHAM □ LARKIN GOWEN □ BRITISH HOME STORES □ COVENTRY CLIMAX 
HSTON TYRE □ CENTREWAY □ NEXT HEPW/CRTH □ HALFORDS □ JOHNSON MATTHEY 
FASHION CONTROLS □ NCH EUROPE UK □ BRITISH ALCAN □ TUBE INVESTMENTS 
ARMSTRONG SCREVtfS □ WLMA GROUP O FEDERAL ELECTRIC □ BLUE CIRCLE INDUSTRIES 
F H TOMKINS □ EMAP NATIONAL PUBLISHING □ HART BLUNDEU □ FOSTER MENSWEAR 
LEA 4 PERRINS □ INSTITUTE OF CHARTERED ACCOUNTANTS ENGLAND 4 WALES O AJS.F 
TECHNO PAX □ WALKER 4 HOMER □ SPIUERS MILLING □ COOPER PARRY □ RNNINGS 
THOMAS COOK □ 71-WELLS LTD □ SERCK HEAT TRANSFER □ DELTA FLUID CONTROLS 
DUrO-DUFO □ G K N VENDING SERVICES □ DEE CORPORATION □ CELE BRATIO N ART 
RUGBY PORTLAND CEMENT O SHEARFORM MACHINE TOOL □ SAYERS BUTTERWORTH 
ROBSON RHODES O CLARKE WHITEHILL Q BINDER HAMLYN BDOO COOPERS &LYBRAND 
KINGSTON SMITH □ ARTHUR ANDERSEN 0 MOORES 4 ROWLAND □ PRICE WATERHOUSE 
ERNST 4 WH1NNEY □ ARTHUR YOUNG □ PEAT MARWICK □ SMITH 4 WlLUAMSQN □ SHELL 
GRANT THORNTON INT. □ BRIGHT GRAHAME MURRAY □ BAKER ROOKE □ TOUCHE ROSS 
MQRfSON STONEHAM □ HAYS ALLAN □ NEVILLE RUSSELL □ RAYMOND SMITH 4 CO 
HOWARD TILLY □ MILNE ROSS □ STOY HAYWARD □ KEENS SHAY KEENS □ CITROEN WELLS 
BAT CO □ GEORGE LITTLE SEBIRE □ BALL BAKER LEAKE □ HW. FISHER □ ARNOLD HIU 
8UZZAC0TTS Q WILSON SANDFQRD □ HACKER YOUNG □ BREWER 4 CO □ W1LDASH 4 CO 
CHANTREY WOOD KING □ ENJAMIN TAYLOR □ SAFFERY CHAM PN ESS □ GEORGE HAY 4 CO 
RAWUNSON 4 HUNTER □ SAATCHl 4 SAATCHI □ LLOYDS OF LONDON □ JOHNSON FRY 
SEDGEWICKS GROUP Q PRUDENTIAL □ GEORGE W1MPEY □ SUN UFE OF CANADA □ BICC 
WND ROVER LEYLAND a MOORE BUSINESS FORMS □ CHILTERN FINANCIAL SERVICES LIMITED 
IMPERIAL □ INTERNATIONAL THOMSON □ TARMAC BUILDING PRODUCTS □ BROWN SHIPLEY 
MWP LTD □ COSTAIN GROUP LTD □ MONSANTO □ DELOOTE HASKINS 4 SELLS □ TOUCHE ROSS 
PANNELL KERR FORSTER □ SPICER 4 PEGLER □ GRANT THORNTON □ MACINTYRE HUDSON 
CROSSLEY 4 DAVIS □ LITTLEJOHN DE PAULA □ MOORE STEPHENS □ F1NN1E 4 CO O READS 4 GO 
CASSON BCKMAN □ BEAVTS WALKER □ LONGCROFTS □ HAINES WATTS □ F.W. STEPHENS 
BERXE COHEN 4 FINE □ HILLIER HOPKINS □ COUJS MIDGEN 4 CO □ HALPERN 4 WOOLF 
CRANE 4 PARTNERS □ ROTHMAN PANTELL □ KNELLER DAVIS □ RHODES & RHODES 
HODGSON IMPEY □ LEVY GEE □ ARMfTAGE 4 NORTON □ COUNTY BANK □ BROWN 4 ROOT 
REUTERS □ SUMMING MAGAZINE □ PRITCHARDS □ CONOCO □ BRAN DEIS INTSEL □ LUCAS CAV 
MARATHON □ WATNEY MANN □ THE STOCK EXCHANGE O NAT WEST □ TRUSTHOUSE FORTE 
ELLERMAN CITY LINERS □ FLOPETROL JOHNSON □ GWNDLAYS BANK □ COURAGE a OVE ARUP 
ARGOS DISTRIBUTORS □ RCA INTERNATIONAL □ OCL □ BP EXPLORATION □ BRITISH 0UVE1TI 
BP MINERALS □ GKN □ JARDINE MATHESON □ MARVEL COMICS □ CARGILL (UK) LIMITED □ EDS 
INTERNATIONAL THOMSON ORGANISATION □ UNILEVER O SOVEREIGN OIL AND GAS □ RMC 
AMERICAN EXPRESS □ FIRST LEISURE CORPORATION □ PE CONSULTING GROUP □ RANGER OIL 
FW WOOLWORTHS PLCD GOOD RELATIONS □ IMAGINATION □ GLOBAL OVERLAND □ COMSHAffc 
UK CORRUGATED □ DUN 4 BRADSTREET □ ENGLISH TOURIST BOARD □ UNITED CITY MERCHANTS 
OCTOPUS BOOKS □ BTR □ 8ENTURE UNK □ VISNEWS UMITED □ J. SAINSBURY PLC □ SPILLERS 
OLYMPIC HOUDAYS □ JOHN LEWIS PARTNERSHIP □ OGILVY AND MATHER □ AMERADA HESS 
LAZARD BROTHERS 4 CO LTD □ CHARTERHOUSE PETROLEUM □ THE PRESS ASSOCIATION □ ABF PLC 
HYGRADE MEATS □ BT ENTERPRISES □ WALLIS FASHION □ STAR COMPUTERS □ LAS MO □ BMI 
GOWER MEDICAL PUBLISHING □ RICHARDSON VICKS □ BOC CRYOPLAWIS □ HOSKYNS GROUP 
E^OCKPOWERD TAYLOR WOODROW □ BRITISH OLIVETTI □ BROOKE BOND 0X0 □ GEC MARCONI 
FRED OLSEN TRAVEL □ HAMILTON BROS. OIL 4 GAS □ TENNECO □ IMPERIAL RETAIL SHOPS □ FUJlTEC 

D UN JJ ED ®scurrs □ carless capu □ triumph adler 

DUNHILL HOLDINGS Q UNIGATE a SHILEY EUROPE □ BAUSCH LOMB □ SOLARTRQN TRANSDUCERS 
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BIFFA INDUSTRIAL WASTE PRODUCTS □ 3M 
PHIZER HOSPITAL PRODS □ LESER GROUP 
EATON CORPORATION □ LAM BART COMPUTERS 
VICKERS GROUP Q AVIS CAR RENTAL 
JOHNSON & JOHNSON □ WILKINSON SWORD 
HERTZ EUROPE □ WIGGINS TEAPE PLC 
EXPRESS DAIRIES □ FIAT AUTO O LEX MEAD 
BELL 4 HOWELL LTD □ CALOR GAS GROUP 
UNITED BISCUITS GROUP □ LYONS TETLEY. 
AMDAHL LTD □ AARQUE SYSTEMS LTD! 
SAVACENTRE UK LTD □ UB RESTAURANTS LTD I 
BRIDGERS DISCOUNT STORES □ NORCROS LTD I 
VICKERS MEDICAL □ WALTER KIODE CO LTD 
CLOREX LTD □ ENICHEM □ TRANSOCEAN 
H J HEINZ CO LTD □ DOW CHEMICAL CO LTD 
GILLETTE UK LTD □ DATA DISTRIBUTORS 
TRUST HOUSE FORTE □ KNOGO □ QUANTEL 
AMERICAN HOSPITAL SUPPLIERS □ COGNOS 
PERKIN ELMER DATA SYSTEMS □ MEMOREX 
RANK ZEROX UK LTD □ SCHLUM BERGER 
FAIREY ARLON D ARGYLL STORES □ MEASUREX 
BEECHAM PROPWETRIES □ .POWER CITY 
CLIFFORD DAIRIES □ DIGITAL EQUIPMENT LTD 
ARMSTRONG WORLD INDUSTRIES □ DEL MONTE 
SQUIBB EUROPE □ OMNISPECTRA □ PLESSEY 
NATIONAL ADHESIVES 4 RESINS □ HFC TRUST 
PRIME EUROPE □ AIR INTERNATIONAL 
ENICHEM Q INFORMATION SY5TEMS LTD 
GRAND METROPOLITAN □ BRENT CHEMICALS 
RANK HOVIS MCDOUGALL □ DOROTHY PEHUNS 
FEDERAL EXPRESS O FLEXIBLE HOSE CO 
ROSOSERVE □ SMS GROUP □ SKETCH LEY 
ROCKWELL COLLINS □ EATON CORPORATION 
BOC TRANSCHiaO □ NEWBURY DATA 
WANG □ HAINES WATTS □ CLARKE WHITEHILL 
BROOKING KNOWLES 4 LAWRENCE □ DRG PLC 
BRITISH AEROSPACE DYNAMICS DIVISION 
ENGLISH 4 AMERICAN IN&aUTtfQ HAMBRO L 
FLIGHT REFUELLING □ CLARKE WHITEHILL 
PARROTS CORPORATION □ BURMAH OIL 
NATIONAL SEMI CONDUCTOR □ HERON 
SOLOUAN HARE & CO D C H PEARCE & CO 
MITEL TELECOM D GATEWAY FOOD MARKETS 
UNOTYPE PAUL O BERKELEY JACKSON & CO 
CARNON CONSOLIDATED TIN MINES IRTZ) 
ROYAL AUTOMOBILE CLUB Q LUCAS GIRLING 
ARTHUR GATE JONES RAWUNSON O C J CLARK 
LAURA ASHLEY □ RCS G COLES □ HONEYWELL 


NAME 


AGE 


ADDRESS 
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HOME TEL. NO. 


Michael Ibge Rutnership 

International Recruitnierrt Consultant 
A member ofthe Addison Rage PLC group 


Having passed PE2 . . . n 

□ I would like to discuss the opportunities 
now open to me 

□ I would like a copy of your career 

pack and details of your seminar 
programme ^ 


Our door opens all the others! 

For further information, please telephone or complete the coupon above and return to your nearest office. 


CONTACTS 


LONDON: 39/41 Parker Street, London WC2B 5LH 


REGIONAL OFFICES 


Industry/ Commerce 


City 


Executive: 

Andrew Sales 

01-8312000 

Corporate Finance: 

01-4045751 

Newly Qualified: 

Peter Morris 

01-8312000 

Jonathan Williams 

Part Qualified: 

Keith Evans 

01-8312000 

International Capital Markets: 

01-4045751 

Public Practice 



Christopher Smith 

Corporate Banking: 

01-4045751 

Audit/ 



Andrew Stewart 

Accountancy: 

NickBaker 

01-8312000 

Investment: 

01-4045751 

Taxation: 

Mark Brewer 

01-8312000 

Timothy R. Wilkes 

Personal Financial Hanning: 





NeilNokes 

01-4045751 


(each office covers all the specialist options). 
Windsor: 6 Sheet Street, SL4 1BG: 

Tony Martin: 0753 856151 
Bristol: St. Augustine’s Court, 1 St, Augustine’s 
Place, BS2 4XP: Adrian WheaJe: 0272 276509 
Birmingham: Bennetts Court, 6 Bennetts Hill, 
B2 5ST: Dean Gollings: 021-643 6255 
Manchester: Clarendon House, 81 Mosley Street, 
M23LQ: Paul Lyons: 061-228 0396 
Leeds: 13/14 Park Place, LSI 2SJ: 

Stephen Broadhurst: 0532 450212 
Glasgow: 150 West George Street, G2 2HG: 
Colin Mackay: 041-331 2597 


^ FABRICS □ SAYERS 

TRAFFORDCARPEIS a UMBRO international 
VOLEX ACCESSORIES □ WHFTEAWAY LAIOLAW 
|VOLBf PENCON O SIBEC DEVELOPMENTS 
I D SUTCUFTE CATERING 

I HYDE □ REMOLD 

3 surgicare ltd 
P quality parts □ tekdata 
S gp- 1 8,105 ^ D tootal^ lanior 

WSOL PRODUCTS □ WO LSTEN HOLME I8NK 
F-W-WOOIWORT” 4 CO D TtoSSp«ES?Sn 
■ BUILDERS □ TTMPSON 
THORN EMI STOTT BENHAM □ UNICELL 
™HERj^EWALL □ WARMAN INTERNATIONAL 
VOLEX GROUP PLC D YELLOWAY CABS LTD 
WREXHAM SSe OTMV 
S^AN , □ ARMfTAGE 4 NORTON 

WETHBRALL BOND □ WHITBREAD □ HAStAMS 
ROffiRT H. LOWE Q ALUOT CR0SSLEY4 DAWS 
ARMSTRONG WATSONPASH^^CMPAN? 

DEARDeN FARROW Q FINLAY ROBERTSON 

Q GR hSBth 

|LLWJ7J^'^E T °N SANKEY a J c ALLEN 
LEVINSON FRANKS 
HASLAMS □ J H WARING O RC HANCOCK 
JOHNSTONE HOWELL □ JtelEPH CROSSLEY 
MMm JQ. ERLANG & PARTNERS 

vearsley □ CYAWiro 

D THOMAS JONES 
LYON GRIFFITHS □ NEVIU F RUSSFLL 
PCTER MCDONALD 4 CO d SIceI 4 cSKv 
° SWNSURNE PENNINGTON 

MCLINTOCK 0 KEVAN PHUNG 
I**' PLANO LTD 
° SAFTRONICS 

SS1 G S R 225K 0 N & CO O STREETS & CO 
FFNNofuSPSI^.? HOWSON ALGRAPHY 

SaPantSPS H,LL & S0NS 

AmCTAW C A E 2^rS 0RGE M00RE & SONS 
ma!^uiJSVSS.P WSS FOODS PLC 
D MORRISONS 

ajaSsumnS t ST'1 8ANK □ W.G.T. LTD 
fflSnJSESSL* CC ID CAPE INSULATION 

SHSfflpRBnff .SJS^LE TURNKEYS 
LTD O BJIS NORTHERN 


$ 
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accountancy appointments 


NEWLY 

QUALIFIED 




Careers in... I 

INTERNATIONAL BANKING 1 

for the Newly-Qualified Accountant I 

§» 

We are one of the largest consultancies serving the merchant banks and international banks in the City, and 3*j 
one of the only companies in this field with consultants who have specialised in recruitment and career || 
advice to young Qualified Accountants in this sector. We are happy to have informal discussions on entry %A. 
routes into banking or discuss opportunities such as these... || 


PROJECT ACCOUNTING 
tD£l7,0G0 + Benefits 

0* dont Is ■ major Mamnionai bank, undertaking a 
ti rnaetinq uccounong syanm automaton 
p i u g a mmo. R ag po n al h toauhaotigafcxiha review of 
accotfnnng oporaticn* and system*. this key ptwitiwi Is 
■aanaaihort-tsnTrtraMna ground fora MoNyambUoas 
ACA. and taada'ia wn cfalsQging earner options h 


ACA. and toads nsa 
rasfewraam bantafl. 


TREASURY CONTROL 
to £19 # Q00 + Benefits 

Tbfc major banking group has a modem and aggrasanc 
Treasury Ohriuon with at antphaaii on *nmr product* 
trading and salts in anas such as future*, options and. 
swops. This position • oasontMy a 'cantrofarehip* of a 
major busman area, damtndlng not only management, 
skits, but the abCty to cormiiua to f» reaching 
systems damtapmeni projects. Cares prospects are 
esceasnt, tndwfag aac o ndmant ouawaaa. 


CORPORATE FINANCE 
£17-20,000 + Benefits 

Tim is a high-level army pom into one of the most 
presdgimfi areas ot tanking. This prime merchant bank 
providas a U advisory and financing service to 
medkan-sasd companies:- the roie demands a 
high-caSbre cantfidate with an inquiring, creative mind, 
and promotion to the front-fine vvil largely depend on 
aMity. 


^ Pleaee contact FeBcfty Hother or Kevin Byme for further information 

Telephone: 01-58*6644 Wm 

Anderson, Squires Ltd., ||^H 

Bonk Recruitment Specialists, A 1 O • 

mn~ r *», I ^EC2r<,Bu Anderson, squires 
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own job 
specification 
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•' Morison Stoneham claims — -with 
reason — to be a very innovative firm of ehartert 
accountants. In fact, it is one of the key reasons for 
the exciting pace at which we are developing. 

Businessmen like our style — and like attracts like. 

We are all achievers and we have room for more, both 
experienced and newly qualified: but this advertisement is not to fill 
specific vacancies and therefore doesn’t include die usual job description. 

Moris on Stoneham want to hear from people who have clearly identified their own 
career objectives and seek only to be given we opportunity to develop;. people set on 
makin g a mark in our Profession. 

If you are one such person, Morison Stoneham could create a place to optimise your 
skills. 

To demonstrate your talent for Innovation we invite you to write your own job 
specification. Show us that you too are an innovative achiever Such talent does not have 
to rely on luck Nevertheless we’re keeping our fingers crossed for you. 

As a first step though, send for our corporate brochure which will explain the multi- 
disciplined capability of Morison Stoneham and how we operate at foe forefront of 
accounting technology. 

If you wish, send us your job specification now. 


Please send me your Corporate Brochure 


ADDRESS 


*- ' * • : .••• ; 


Morison Stoneham 


Chartered Accountants 


31 Finsbury Circus, London EC2M 5 SO 
Telex: 888729 MS CO-G Fax: 01-628 753 


[eu 


ew | 


European Operational Review 

Attractive Salary + Car 4- Benefits 

Our client is a $2 billion turnover US based manufacturing processes and trading procedures 
multi-national group. The company is a world at various European locations, 
leader in the refining of precious metals, the 

manufacture of associated metallurgical and Prospects for advancement witfiin the company 


chemical products and also trades on die world 
metal markets. 

Ideally you will be a recently qualified graduate 
accountant who can display excellent inter- 
personal skills combined with an enquiring 
mind. Reporting to the European Audit 
Manager, the successful candidates will be 
responsible for the review of complex 


are excellent as is their track record of pro- 
motion from this department to senior line 
management. 

For further information, please contact Paul 
Clutton on (0272) 276509 or write to him. at 
Michael Page Partnership, St. Augustine’s 
Court, 1 St. Augustine’s Place, Bristol 
BSl 4XP, quoting ref. B8051. 


Michael Page Rirtnership 

‘ International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlbrk Sidney 
Amember of the Addison Rig PLCgroup 




□ Newly Qualified 
Financial Managei 


♦ ♦ • 


• . . Financial Management? 

Gloucester € Excellent + Benefits 


Our client, English and American Insurance Group 
pic, a prominent member of the London Market, has its 
Corporate Headquarters situated in Gloucester. The Group 
is engaged in insurance and reinsurance business, 
underwrites for its own account and acts as underwriting 
agent and corporate manager for UK subsidiaries of major 
overseas insurance companies. 

Continued growth has resulted in several openings in 
Gloucester for ambitious, commercially orientated 
accountants who combine good inter-personal skills with 
foe technical ability necessary to liaise with Senior 
Executives and with client companies. 


Opportunities are varied and challenging, offering excellent 
exposure to sophisticated computer systems and high level 
management reporting, within a young, dynamic and 
successful environment. 

Medium and longterm prospects are excellent and foe 
highly competitive remuneration packages are accompanied 
by relocation expenses whore appropriate. 

Interested applicants should contact Kenny Hayes 
BAACA, on OZ72 276509 (24 hours) or write to him, 
e n d orn gaenraprehensive CV.at Michael Page Partncahfp, 
St Augustine’s Court, 1 St Augustine’s Place, 
Bristol BSl 4XP, quoting ref. 8053. 


L 


Michael Rage Partnership 

International Recruitmera Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newport Sydney 
A member of the Addison RigPLCgroiip 




INTERNATIONAL OPPORTUNITIES 

FOR NEWLY QUALIFIED ACA'S 


International Travel 

-UK Base 


Avis, the largest vehicle rental and leasing 
company in Europe, famous forte We Try Harder 
philosophy, seek high calibre newly qualified 
graduate ACA's to join a group of professional staff 
engaged in the reviewaf our operations throughout 
Europe. Africa and the Middle East. 

As an internal consultant you wouWassist 
senior management to recognise and exploit 


contribute towards increased business efficiency. 

Good oral and written communication skills are 
required as is a keen desire to travel -approximately 


Package c. £17,500 
-including Car 


75 pwcenJ of your tirne will be spent overseas -with 
individual assignments lasting up to 4 weeks. We would 
expect a good examination record coupled with the ability 
to contribute in a professional team environment. 

These opportunities providean ideal starting point for a 
management career and wili lead to rapid promotion into line 
management for those of the right calibre- current vacancies 
result from internal promotions. 

Interviews can be arranged in London or at our 
International Headquarters in Bracknell, Berkshire. 

Ptease send a brief cv. or phone for an application 
form to: Mr. V. Wasserman, Avis Management Services, 

Avis House, Station Road, Bracknell, Berks RG121HZ. 

Tel: (0344) 426644. 



Wetry harder 


AVIS 


J 
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Venture Capital 

Young ACA 

A leading Venture Capital group with a 
substantial investment portfolio based in the UK 
and Continental Europe is looking for a recently 
qualified Chartered Accountant. 

The successful candidate will initially be 
responsible for developing information systems 
and monitoring the varied portfolio investments. 

Prospects include direct involvement and 
management of existing and future investments. 

For further details please write or telephone in 
strict confidence quoting reference SM1556. 


Rochester Recruitment Ltd, 

22A College Hill. London EC4R 2RP 
Tel: 01 248 8346 $1 727 2446 EveningsflVeekends) 


Capital Markets 

c£25,000 

A leading US Investment Bank currently 
requires ambitious young accountants to join 
their expanding Capital Markets Support 
team. 

Self motivation and an aptitude for problem 
solving are essential; management consultancy 
experience would be a bonus. 

For further details please write or telephone in 
strict confidence quoting reference SMI555 


Rochester Recruitment Ltd, 

22A College Hill, London EC4R 2RF 
Tel: 01 248 8346 (01 727 2446 Evening/Weekends) 




A 


Know AY... 
Know Commerce 


So just how are you going to use that 
hard-won qualification? 

A swift move into industry, perhaps? 

Before you commit yourself, consider 
the Arthur Young alternative. 

We believe we can equal, if not better, 
.the attractions of# role outside - , .. .. . . 

practice / 7 " " 

In terms of greater levels of 
responsibility, quality of professional 
training, and faster exposure to senior 
management disciplines, we feel 
we’re more than a match for anyone. 

We also offer opportunities to be 
involved in major growth areas, 
possibilities for secondment and, of 
course, the natural benefits of working 
for one of the most prestigious 
international names. 



For an informal chat about the 
experience you could gain in a career 
with Arthur Young, ring Kate Atkin, 
our Recruitment Officer, on 01 831 
71 30. Or write to her at Arthur Young, 
Rolls House, 7 Rolls Buildings, 
Fetter Lane, London. EC4A 1NH. 


Arthur Young 


Your next good idea 


A 



V 


YORKSHIRE 

TELEVISION 



Financial Management 

* Financial Accounting ★ Systems Development ★ Management Accounting 


Yorkshire Television is one of the five major companies 
which supply programmes to die TTVNetwork. It has an 
in ternational reputation for the quality of its product and 
witha turnover approaching £100 million, is well placed 
for future expansion. 

Following recent internal promotion, opportunities exist 
fora number of ambitious accountants to join a highly 
motivated professional team. The successful applicants 
will be expected to make a real contribution in the 
key areas of die company’s financial activities. 



m 


Candidates, aged 24-28, will be qualified accountants of 
graduate intellect who can combine above average 
communication skills with a high degree of commercial 
awareness and the drive and commitment go succeed in a 
very challenging environment. 

■Interested applicants should contact Nick Maher or 
Stephen Broadhurs ton 0532-450212 or write to 
Michael Page Partnership, 13/14 Park Place, 

Leeds LSI 2SJ, quoting ref. 

L821JL . - ■■■•-. ' - v . • • 


Michael P^e Partnership 

International Rficnihrnent'Gxisuhants . 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels New¥*k Sydney 
A memberqf^Ad^sonl^Ff^ffO^p 


J 


SKI AND 
LEARN FRENCH 

Dynamic Young 
Finance Execotives 

Short and long assignments, 
even careers, for qualified, 
mobile professionals with good 
audit. management / cost 
accounting, tax and/or accounts 
receivable experience, PC and 
some language agility a plus 
(French or German). 


Phone ref: FFJOI Wendy Wigg 
In Switzerland 021-26(028 or 
better, write with cv, photo 
and contacts to: 

THORNBURN & ASSOC5 
PO Box, 1001 Lausanne 
Switzerland 


TUITION AND PUBLISHING 


NEWLY QUALIFIED £20,000+ 

P’s recent a ruw t b in ffrmnaai publishing and tuition is part of a major programme of 



clients. 


expansion. Having recently become a pic we are determined to go on winning new a® 

We teach /'publish forfCAEW, ACC A, ICMA, AAT and IOB. Our strongly entrepreneurial 

approach has established us as leaders in several of these fields. _ . 

We plan to appoint more qualified people with first class communication skills to strengthen 
onr tuition anowridng team. ^ , . , 

' From yon, we expect a good academic background but more important we are looking tor 
people with natural enthusiasm and flair, ... 

From us you may expect an initial salary package of £20,000 pa and, more interestingly, an 
early crif»ncft to participate in the financial success of a highly prof es si onal firm in a key area 
of economic Growth. 


of economic growth. 

Contact Tames Cooper 
on 01-229 9854 



39 Spring Street, 
London W2 1JA 


S terpW*™ 


r* 


Just Qualified? 

Looking for a new challenge? 

Why not use your existing skills in the dynamic world of international finance? 

■ International Capital Markets — New Issues, Syndications, Swaps 

■ Mergers &. Acquisitions 

■ Flotations (USM & Full Listings) 

■ Management Buy Outs 

■ International Project Finance 

■ Investment 

■ Personal Financial Planning 

Each of these areas provides outstanding opportunities for qualified accountants to 
utilise their financial skills in a highly active, commercial yet thoroughly professional 
and rewarding environment. 

Our specialist consultants are able to discuss career prospects, market condi tions and 
salary levels and, most importantly, provide an honest appraisal of your own suitability. 

If you seek informed advice on a totally confidential basis, we would like to meet you. 

Please contact Nigel Halsey — Managing Director or Jonathan Williams — Director 
on 01-404 5751 , or write to them at 39-41 Parker Street, London WC2B 5LH. 




HP 


Michael Rage City 

International Recruitment Consultants— London Brussels Newlbifc Sydney 
A member of the AddisoriRage PtC group 




FINANCIAL 

ACCOUNTANT- 

c£ 15,000 + Car 


METIER 


Metier's ARTEMIS systems are used to provide 
vital decision-making support- within some of the 
world’s most prestigious organisations. Our 
status as the unquestioned market leader in the 
field of project management information 
systems has been achieved through the 
constant application of advanced computing 
technology. We are now seeking a recently 
qualified ambitious accountant with the 
necessary professional and personal skills to 
take control of all Head Office and Operations 
accounting. 

Reporting to the Divisional Accountant, you will 
have responsibility for all day-to-day accounting, 
controlling 6 staff involved in the preparation of 
monthly and year-end accounts and for the 
control of stocks and fixed assets. As a result, a 
sound understanding of audit-related internal 
control, cut-off procedures and computerised 
accounting systems would be highly 
advantageous. 

In return for your expertise, we can offer a 
salary of c.£ 15,000 together with an excellent 
package of benefits which includes a company 
car, free private medical insurance, life assurance 
and pension scheme. 

Please write with hill career details to: 

Mrs Sheila Tucker; 

Metier Management Systems Ltd., 

Metier House, 23 Clayton Road. 

Hayes. Middlesex UB3 1 AN. 



Newly Qualified 

CORPORATE FINANCE 

c £19,000 + Car + Benefits 

International Communications Group. 
Central London. 

Ourdientis known in over 50 countries as a marts at 

leader in Technology based Information Processing. The 
company is seeking to strength an its Corporate Finance 
team as a result of rapid expansion by acquisition and a 
marketing strategy or diversification. 

Reporting to the head of Corporate Finance, you will 
be involved in a wida variety of Financial and Management . 
Accounting exercises. Thera will be particular involvement 
in the review of existing systems and design of accounting 
procedures in line with the groupfe world wide expansion 
plans. 

Newiy qualified, ambitious and in your mid to late 

twenties, you will be seeking to gain broad commercial 
experience in a company which offers the opportunity for 
rapid advancement 


Pfa 

STEPHEN 


’lease reply in confidence to 
iGARDtNER. quoting reference F0306. 


< 


Accountancy 

Limited 

Recruitment 

Consultants 

240-241, High Hofftom, London WC1V70N 01-405 0863 




TRAIN IN RECRUITMENT CONSULTANCY 

PEMBROKE & PEMBROKE 

Newly/recently qualified Chartered Accountant with business 
acumen, to join International consultancy to specialise In 
accountancy or taxation posts in. the United and 

overseas. Early autonomy offered at a salary of £20.000 pa. 
74 Cheapilde. London EC2V 4EE 01-234 0011 




y 
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NEWLY QUALIFIED ACCOUNTANTS 

120 staff in the growing business en vironirKntofdi^C^mol^/uS 
offer excellent experience, training and career prospects in 

odditkmtocompetJrh'esalariesandattRKiiv«workiiigt^idjdons. 

In addition to the usual range of accountancy and audit work our 
services indude pubhc company fixations, acquisitions and 
nwreere, investigations, taxation and management consultancy 

work, corporate and personal finance . 

Ufe believe personal seniee coupled with our expertise and 
constructive advice has contributed significantly to djesuccess of 
our diems. . . ”... • • 

Growth together with a desire to expand certain areas of sente 
has created the need for people who are both ambitious and 
enthusiastic and have tire personality and expertise to help our 
diems grow: r 

For farther details and on application form please write to: 

Windsor House. BayshJH Road, Cheltenham GL503AT 
Td: Cheltenham (0242) 37661 














r •i '■ m r~ 1 * v'- - .'*, .._••■■ . '. ^ 



«OQ 0+ 




V Rnandal T^izxies Tfiunsalav’ AKandk 6 1986 


HEWtr: 

&f QUALIFIED 


accountancy appointments 


NEWLY 

QUALIFIED 


JOIN ONE OF OUR TEAMS 
IN THE UK... 


If you are a Chartered Accountant, wfiharaal 
determ inati on to estabish yoiH- careet; consMarte 
reasons why other equafiy ambitious and talenW people 
have joined Price VV^ertiouseliotr UK (Alices. 

P.W. offers practical experience, career devetopmeN 


and trainliig in management and business sMfls, alwChin 32 London Bridge Street. 


Ask fora copy of our booMel “Career Dewtopment 
in P.W". Please contact your nearest PW office or 
Jennings at 

Price Vfeferhouse, 

Southward Towre, 


London. 

SE19SY. 

Tab 01-407 8989. 


a ctoSenging ntemational envtrorarwt London. 

SE1 9SY 

We have opportunities in London, Aberdeen. T a-Judf 

Birmingham, Bristol. Cardiff, Dudfcy. SBnburgfc Gfesgoui 
Leeds, Leicester, Liverpool, Manchester, Middlesbrough, 

Newcastle, Nottingham, Southampton and Windsoc 

Hice Waterhouse 




to 
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- Director 


How dearly are you focussing 
on your career future? 

Don’t lid sober judgement go out of the window in the aftermath 
of your post-exam celebrations. 

Perfect career opportunities tend not to materialise out of thin 
air, even for the most talented newly-qualified accountants. 

Anover eagerness for change at all costs, on the other hand could 
lead to a hasty move, with potentially disastrous results. 

That’s why it’s vital to contact the Macmillan Davies Finance and 
Accountancy Recruitment Consultancy now. 

We pride ourselves in taking things logically. First we’ll talk 
about your career aims and, perhaps, suggest additional avenues 
it would be wise for you to explore. 

Then we’ll identify for you suitable positions from those offered 
fay the wide range of organisations that use our services, and 
arrange interviews on your behalL 

So opt for some clear-headed career thinking today. Ring 
Paul Carvosso ACA or Carrie Andrews ACA now on 
01 242 6633 or write to us at: Macmillan Davies 

Finance and Accountancy, Kingsboume House, — — — 

229 High Holbom, London, WC1V 7DA. 

MacmillanDawes 

FINANCE AND ACCOUNTANCY 


Moores & Rowland a leading rapidly growing 
national practice which can offer excellent 
experience, first dass training, opportunities 
for tours overseas and a fast track to 
partnership. 

We are particularly Interested in meeting 
above average newly qualified and recently 
qualified chartered accountants seeking to 
progress their careers in Audit, Investiga- 
tions, Corporate Finance and Taxation. 
Opportunltes exist both m London and at 
several of our provincial offices. 


We specialise in the more 
unusual opportunities forACA’s 


Why follow 
when you can lead? 

If you would (Ike more Information about the 
firm and our current career opportunities 
please write to: 

Max GoodaH, National Staff Partner. Moores 


New address as from Monday .. . 

Robert Walters Associates 

Recruitment Consultants 

66-68 Haymarfcet London SW1Y4RF. 

01-930 7850/01-439 4052. 


Max GoodaO, National Staff Partner, Moores 
& Rowland, Clifford’s Inn, Fetter Lane, 
London EC4A1AS. 



Moores 


ROWLAND 

Chartered Accountants 

also aC Bury St Edmunds, Cardiff, Chelmsford, Colchester, Croydon, Edinburgh, 
Epping, Hertford, Hove, Kingston upon Thames, Northampton, Sevenoaks, Wdsafe, and 

offices and associates overseas. 




COUNTY 

APPOINTMENTS 

Adsborough 
Somerset TA2 8RP 

telephone 

(0823) 413122 


C ONGRA TUL A T I O NS 

NOW CONSOLIDATE YOUR 
SUCCESS WITH A MOVE TO 
THE WEST COUNTRY 

We specialise in senior account- 
ancy and financial recruitment 
throughout the South West. 
Dealing with both practice and 
commercial vacancies and so 
are well placed to give impartial 
advice about your next move. To 
discuss specific opportunities or 
just for an informal chat contact 

Moira Williams 






The Institute of Chartered Accountants in England and Wales 

Results of Professional Examination II held in December 1985 


LIST OF SUCCESSFUL CANDIDATES (Continued) 


Oram P. (Arthur Anderaen & Co), London 
Orban A. (Finnic A Co.). London 
QmU M- O. (Neville RosteflX B irnri ogham 
Chbarnc C. J. (Arthur Andcnoa ft CoX Loadoa 
Osborne V. J. (PM. Marwick, MitcfaeB A GO. 
London 

Oaoibi A. M. (HOI VeflaeottX Loadoa 
OmJcn W. A. (Hamer WattsX Basinmioke, Rant* 
Owes K. JL (Thomioo, H«n*r & Rriph), Presto* 
Odey o. W, (Gecrgr Bay ft Ct>i London 


Palmer A f.(Morri»Owcn ACoX Swiodra 
tamer S. R. (tatt, Marwick. MitcfaeB A CoX Mfltoa 
Keynes 

PkhnerW. C D. (Peal, Marwick, Milchefl ft CoX 
Nonrich 

Pnadata Ml D. X. (BSakham Lyon Gokfisg* Co X 

Voodoo 

Papwonh-Sariih P. A. (Bfitoe RomX Swndoa 
Ptuaaxtre N. (Ernst ft WhiowyX Cardiff _ 

Parker A. N. (Arthur Andersen ft Co), Bristol 
taker C. A (Scndum, Goodchild ft SandenoaX 


Priddy N. P. (Artter Goddard ft CoX Londo 
Prince C E. (KMG Thomson McLmlockX D 
Co. Durham 

Pritchard L A. (Percy ft GittinsX Dudley, W. 


loo Stocfadev R. (Lcdbmy Martin ft CoX OeUft uh 

Darfingtoa. Somerset 


Prom N. J. (Moore, StaAens ft Co.). London 
Pryce A. M. (Ddotoc Haridg* ft SeflsX liverpool 
Pnri P. lUnjotn de PanlsX Londo n 
Parser O. (Keens, Shay, Keens ft Co.X Laloa . 
Parvis G. (Anigtfgc A Norton), Lo agh boroog fr. l 


Sadler K. J. (Cooper Barden & Adamson), Loudon 
St John Cooper H. (Dixon WOsonX Loadoa 
Snimnm L. (Dearden Farrowi, Loadoa 
Sammy D. M. (F rarer KecaX London 
Sampan & R. (Hamilton ft WifaooX BcxtnS-on-Sca. 


ay. Keens ft Co-X Lntoa Samuels A. B» A. (Emit ft WhinaeyX London 

ft NOrtnaX Lo ag hboroogk Lcics S en d it a n ds D. A. (Price Wainfcovse). Bristol 


Spyrides G. (Shark* ft CoX Loodoo _ 

Squire, P. M. (Peal, Marwick, Mhcfaefl ft CoX 
Chepstow, Gwent 

Stalker E. A. (Arthur Andersen ft CoX Lon don 
Standen N. C (Peat, Marwick, Mitchcfi ft CoX 

London 

Staadring G- N. (Ddoitte Haskins ft SeflsX Oadcr 
Sumer P. A. (Peal. Marwick, MitcfaeB ft CoX 


1 C F. (Panned Kerr 
i J- J- (Tbmfae Rob* CoX 
a M. J- (Coopen ft LybrandX Leeds 
n H. (Tfaonnoo Baker), Binw'ngliam 


PapworU^Simih P. A. (Sfitoe RomX Swindon ^^^F. 1 f^MGT!^SoaMSwtocfcX Binwiatf i am 

PatamorcN. (Ernst ft wtoaeyXCMd* ? , Radia R- (Rotaon RfaodcsX London 

Parker A. N. (Arthur Andenen ft CoX Bnslol Raiapakiara R. (Lririi Cart). London 

Parker C A. (Scrotum, Goodchdd & SandenonX D. S. (Sinmkms. Edwards ft CoX Eaeter 

Ipnricfa ■ M ■ , ftoaubottom H.D. (Peal. Marwick. Mrtckefa&CoX 

Paris A. U (Attlee. Edae ft LaidioU, tani^am . Stoke-oo-Trem , 

PamttC J. (Ddortte. Hadnas A SdkX Ending Rana A- M. (Goodman ioacsX.Londoa 
Parrott l~ R. (Pent. Marwick. MitcheR ft CoX Loadoa Randall A. E. (Whittvagham, Riddcfl ft CoX 
PanlifleS.1. (Neville RoMeOX Loadoa,. . Sfarewsfowy 

Parsons P. A. (Thornton Baker), Sbeffidd Rxrqnoha A. A. (Norris C^faen, Sera A CoX 

Pascoc G. & (Artbnr Andersen ft CoX Leeds London 

Pascnal T. A-tLeadk Bright ft CoX GuOdford, Snrrey RatnagcJ. R tSoio* and PenteL London 
Paihky MjCFrawr Keen), Inodoo RawUngs NL A-CvSicr Hc^imX Hand Hempiteid. 

passJ. A. (ftw. Marwick, Mftchefl ft CoX M a n c fa o wr Hero 

Pate A. N. (Ernst ft Whinney), EjbACT Rawbnton P. S. (Price WaterbowcX Loodoa 

Patd N. D. (Whystt Wuman PanocnX.Bnstol Raymcst V. E. (uckritte Haskins ft SefliX Loadoa 


Saunders M. J. (Arthur Andersen ft CoX Liverpool 
SaviHe I. U (Nevilfe Rmtein. London 
Se afa nc yS. (Larking ft LariiingX Mai d st on e. Kent 
Sawrey P. S. (Ddoitte Haskins A SeflsX Loadoa 
Sawyer C C (Ernst ft Whinneyk London 
Saxon J. C (Holden. Harrison ft CoX Manche ster 
Saxton T. L. (Stay HaywanJX London 
•Sayers S. J. (Binder Harstyn). Birmingham 
Schn d ri er L (Pact Wkicrbousek Loadoa 

Scholl J. S, fSmro & Col f r u vlnn 

Scfaohke P. tvTjClesta-, Leigfaloo ft Co-X Harrow, 


Stanley R. (Coopers ft LybmndX London Hn»eriey A. X (Coopers ft LyfaraodX Bkmi 

Surtey-Snuih L (Pfext, Mnrwkk, Mitcfaefl ft CoX Trn-Van i. X. O- F. (Rooke. Hoil ft Co). U 

Leeds . . TookiuB M. A. (Wfaitukcr ft CoX Lston 


Thomson A. H- (Price WatofaotoeX London Weston M. A. (Ala Picot ft CoX ferny. Channel 

Tbonseycraft M.fEimt ft WtaaocyX London Maods 

Thornton M.J. (real, llaroick, Mfcfacfl ft CoX Wheaton B. E. (Coopers ft LybmndX London 
London , Wheder M. E- J. (Toucbe Ross ft Col London 

Thorpe N. A- (Binder HandynL London WhiDans D. ft (Stoy HaywudX London 

Thorpe S.C (Peal. Marwick, MitcfaeB ft CoX London White A. S. (Sbpley BbckburnX London 
Tbnmon A- A. M. (Ddoitte Haftim ft SeflsX White G. C. (Caasdalc ft CoL Chesbam, Bucks 

HnMnriiM White L H. (Baker Rookek Laodon 

Tihtoci P. A. (Price WaterbotoeX London White N. S. (Coopers ft LybmndX Leeds 

Thaperley A. L (Coopers ft LybmndX.BirmiMhten Whittfey J. P. (Erast ft WhinncyX Leeds 


ft LybmndX Northampton 


Scfarod K. A. (Frioer KeenX London . Stern D. A. (Levy C 

Scott J. M. (Enm ft WUzmcyX Newcastle npon Tyne Stevens L R. (Peal, 


Stanin D. P. (Hodsjoa hneyX lh'nw i nd ii m Tathnaa N. (Coopers ft LybmndX Northampton Whunhe M. 1. 1 

StasttwsJd M. W. (RMGTboaaon WUMcfaX Towers P. F.(Mn Ham h neX M a nrfaimr Albans, Hem 

London Townley S. (Coopen ft LyhnmdX Liverpool Whittle J. (Bowo 

SuvrouS. A. (Moore, Stephens ft Co.X London Townsead J. ft C. (Coopeis ft LyfarandX Whittle S. E. (Ch 

Steele G. W. (Ddohtt Haskins ft Seth), London Southampton Whitworth D. G. 

Stcfanyszyn P. S. (Thornton BakerX Bg imn g h a m Train G. (Sana RotfcX London Wicks C R. (Bn 

Sretfo* S- (Noira Gilbert. Stem ft Co\ Loodoa Tregadas L. P. (ftil, Marwick, Mitchcfi ft CqX WiddomoaLM 

Stephenson N. (Ddoitte Hukhts ft SAX Londoo London ... Wwley R. C. M. 

Sterling P. R. (Cooper-Parry, Wxtsoii, Sowter ft CoX Trevrfyaa-Ctok P. A. (Ddoitte Haskmt * SdkX WMerG. S.(Ati 

Derby London Wildenpin C P. 

Stem D. A. (Levy GceX London Trindcr P. S. (Pent. Marwick. MfecheS ft CoX London Wiles S. J. (Price 


White G. C (Cawdale ft CoX Chcsham , Baft 
White L H. (Baker KookeX L on don 
White N. S. (Coopers ft IjrbmadX Leeds 
Whiiefey I. P. (Erast ft WfainncyX Leeds 
Whiuakcr M. J. (Price WsierfaomcX Newcastle upon 
Tyne 

Wb&ukar U. J. (UtthCGm-X Selme ft G»X St. 
Albans, Hem 

Whittle J. (Bowes Dawes Wagstaff St Co-X Worcester 


Stephenson N. (Ddoitte Haskins ft ScJhX London 
Sterling P. R. (Cooper -Parry, Watxan, Sowter ft Gc 


Train G- (Banes Ro&X London 
Twgirirrr L. P. gVnt. Marwick. 1 


MitcfaeB ft CqX 


Scott W. (Ncvffle RusstflX London 
Scott W. J. (Gerald Ed rim — ft CoX Lo ndo n 
Scriveecr L. R. (Walker ft COX Biraingbani 
See man R. (Rofcson RbodesX Binmogham 
Seedboose R. D. J. (Peat, Marwick, MUdiell i 


Southampton 


Mitchell ft CoX 


Tramaa M. A. (Menzics Middktoo Hawkins ft CoX Wffldnson C P. (Arthur Yi 


Whittle S. E. (Chmtnan Davis ft CoX London 
Whitworth D. G. (Arthur Young). Manchester 
Wiclcs C. R. (Brian ftUoson ft Co), RuMip, Middx 
Widdomon L M. (lames ft CowpcrX Newbury. Berks 
Wtelcy XCM. (Arthur Aodcnca ft CoX Bmtot 
WSder G. S. (Arthur Andersen ft CoX London 
WildenpinC P. (Citroen, WcDs ft PaxtnenX London 
Wika S. J. (Price WatcrliotiieX London 


Pate A. N. (Ernst ft WhinncyX LwAct Rawfaoon P. S. (Price WaterhooseX London 

fetd N. Dl (WhyattPakeman partners). Bristol Raymcst W. E. (Ddmtte Haskins ft SeiliX Loodts 
Paid N.(WJ.Calder Sons ft Co-X London Rayner K. M. (Erast ft WhianryX Brnmn^ham 

Pitel S. (Coopers ft l.ybrmndX London Read P. J. (Brooking. Knowles ftLaMRncd. 

R^dS^W^‘(SSSte Hadms ft Sdl sX Lrods 

PMtm N. J. (Hwhea ADm), London Redforf J. A. (Paninr ft MdyonX London 

Panhos K. A. (Owpcrs ft LybmndX CsnMT Redmond J. J. (BcdcB ft BlairX Manchester 

Fhwsoa M. AJCoopets ft MrbmndXLoeds RcaC L. (Price WanhooscX London 

Payne T. M. (Thonaon Bato}. Lacett« Roes H. M. I. (Price WaterhotoeX Loodoo 

Peacock S. (Leach. Bngfcl ft CoX CnAMord, Swrey jckesJ. P.renazft WhmacyX Canfiff 
Pearce A. J. (Gruber 4^vmso«i,Frarks ft CoX Reeve E. (Spicer and Peeler x London . 

Manchester Re3y S. M (Coopers ft LybramlX London 

taroe L. A. S. (Moore, Stephens * Co.), London Renritaw T. K. (Robarson Bbhop ft CoX Cardiff 

Pearman M. C (Arthur Andersen * CoX Loodoo Reynolds C W. (Ernst & WtawteyX Loodoo 

Peck 1. R. (Moores ft RowtandX J-®®*®" v Reynolds N. A. W. (Clark Whinfifix London 

PackhamS. (Peax Manw*. Mitdoll ft CtoX London Rhodm S a (Robson RbodesX London 
Petfley H. (Daffcrn ft CoX Coventry Richards A. H. (Erast ft WhinaeyX . 

Peers M. R. fi. (Hodgsop ImpeyX Liverpool Richard* J. E. (Ptai, Marwick, Mitefaefl ft CoX 

Pen M. A. (KidsonsX Bomu^om Middfcsbromtu Oevetand 

Pdhng I. S. (Dnncan Shcaid Glass ft CoX Ltrorpetd Richards P. A. fThomton BskalX— caster 
Pepper M. D. (Smith PkrtoerriupX Manriiegter Richanh S. M (Spicer aad Pcgfe^ BinanghM 


Sen] B. K. (Arthur Asdeisen ft CoX London Stewart D. 

Scfrai H. S. (Wtikr, Messenger ft KiricmanX Oxford Stiff G. R- 

Sequeirm Z- M. (Fmlsy RobotaooX Esher, Snrrey Stimpsoo / 

§3iS.(Toncfae Ross ft CoX Loodoo ^ Soriow A 

Settle S. N. C. (Dehritte Haskins ft SeBsX London Stock B. A 

Shacfclocfc T. J. (Peat, Maroick, Mkchell ft CoX Stockton J 
London Stone M. I 

Shah B.R.(Toncfae Ross ft CoX Lomfam Storey Cl 

Shah 3. (Michael Fenton ft CoX London upon Ty 

Shah K. & (Neville RiuscUX London Strahaod l 

Shah K. (Robton RbodesX London Sankeyftl 


Stewcna M. R. (Howard TUty ft Co.X L o n d on 
Stevens R. IX (Peat, Marwick, MitebeBftCoX 
Reading 

Stevenson K. G. S. (KidsonsX Loodoo 
Stevenson R- J. (RJ. Weston ft CoX Derby 
Stewart D. (Kid Ltidrin ft SidifeakeX Cbetarfbrd 
Stiff G. R. G. (NeviBc RuaseOX London 
Stinrpsoo A G. (Erast ft WhinaeyX London 


Sorting A C (Pat, Marwick. MitcfaeB ft CoX London^ Turpin J. L. 
StodkB. A (FUay RobertaooL Eiber. Strnsy Tyler A J. ( 

Stockton J. (Deanies FarrowX Londoa Tyaewkzl. 

Stone M. M. (Erast ft WhinaeyX Bvmugham 
Storey C M (Deloitte Haskms ft SeBsX Newcastle 


Tinman SL 9. (Jacob. Chveaagh ft SfecelX London 
Tnuter G. M. (Donrica FarrowX Lo n don 
Tsc K. L. (Arthur YonoaX Lome 
Tuck RAW. (Panoefl Kerr FonterX Great 
Yannoath, Norihflc 
TndterS/P (Arthur YowtgX London 
Tuckm Y. (Peat, ManridkTMttcfecl A CoX Ctrfiff 
Tgmcr A J. (Price WateifaotncX B trndn g faam 


WakHBon J. R. (Coopen ft L; 
WiBetts C (Peal. Marwick, M 


Tyler A 1. (Booth AfatsworttiX Ow n dl i t. Cheshire 
Tysaewkz J. A (Toncfac Rosa ft CoX London 


upon Tyne 

Strahaod u A. (ElSott. Templeton 
Sankey ft Co), Manrhrvrr 


Shah RH. (Pol Marwick. MiteheS ft COX Loadoa Stranoo P. G. (Spker and PegkrX London 
Shah P. (Price WaterfaouteX London Stubbs C J. (Dekriue Haskins ft SeflsX Lot 


Paraua M. C (Arthur Andersen* CoX London Reynolds C W. (Erast ft WhitncyX London RJ^h^Aodmcn 

Peck I. R. (Moores ft RowtandX Undon _ . Reynolds RAW. (dsrk WhitettuX Loodoo 
Feekham S. (PeaX Manw*. MitcfaaU ft CtoX London Rhodm S. G, (Robson RbodesX London 

asa-as tfgesr &w- sa^Aeissesaroi S 3 .fe.lsS 

PrtSrA^toTKlarwidt, Mltefaefl ft Ct* Guernsey, £. «Ffe£fe ft^S?’ SStoDF^M^lSSotoi 

Channel Islands „ ■ ■ Rigfay S. M.jbtoopers ft LybmndX Northampton 

Pertttd A. R. (Harper Broom Roberts), Maidenhead, ^t^’fa^MhiWftOtX Lon 

Perrin S. C (K M G Tbocaoa McLmtedfcX Maocbestcr SSjf S. fl! D. (G^Jd EddmM t Co xLoodoo Londan 

Perry AjTooehe Ron ft 0>X Uindon Riordan C R. (Wcstcott WDsonX London Smpswie ^auiaon * Gt>X Scarborough, 

Potson P. M. (Cooper Basdcn ft AdamsooX Regale, Riven N. K. (Panoel] Kerr FonterX London . .. , n ^ 

Surrey _ . . Robb M. Dl (Casson BeckmanX Londoo *****& * 

Pacrkia A J. (Baker (JohnX Sons ftBeffX. Loodoo Rofaens J- (Keens, Shay. Keens ft CaX Laton w-r w™ 

Phillips H.E, (Ddoitte Haskins &SefcX^ aun « !a “ Jlobcrts M. S. (Erast A WhhmeyX London Soapsoa M. (Pancejl Lot Fat 


Shah P. (Price WaterfaouseX London Stubbs C J. {Delame Haskins ft SeOsX Laodon 

Shah R. SL (HiH VeBaeouX London StuMey R. L (Hawioa A CoX Sbeffidd 

Shah R (Ddoitte Haskins ft SeOsX Liverpool SuffC E. (Peat, Marwick, Mitcfaefl ft CoX London 

Shah R. L. (Jacob, Cncoagh ft StoetX Voodoo SuBivaa A V. (Erast ft WhmneyX Leeds 

Sharpe D. K. (Cooper Bum ft AdamsooX Bolton Sampiog S. H. (Barker Cohen X Sutoo, Surrey 
Sharpies A D. (Coopers ft LyhmndX M a n c h e s te r Sards C. (Pnce WateriwuteX fin^ghMn 

ShawP.R. (Arthur Andersen ft CoX Bristol Smchlfc P. A (Ko3L Padgbam ft GmadeX London 

Shelley M. C (Patmefl Kerr Forster), Loodoo Sutton L (HiDVefiacoU). Lootton 

ShepardS. J. (Dekmre Haskhw ft SdhX London SuttonM. P. (Pent, Manridc, Mitcfaefl ft CoX 
S heppa rd P. M. fAfthtir Yours). Londoa Birmioihtm 

Sherburn AD. (Price WaterbooseX Leeds . Swamra S, (Delortle Heddns ft SdW. Uverpwd 

Shenlff J. D. (Peat. Marwick. Mitcfaefl ft CoX Londoo Swift J. C (Jordan. Brookes ft C&X.rareham, Hants 
StBQg A Y.jPui, Marwick, Mitcfaefl ft CtoX London Swift XX Brian -and P^teX »fancfaester 
Shipp J. V. (Ddoitte Haskins ft SdteX Southampton Symons k. D. (Mam Garner ft CompanyX Readbg 


Ugnr A AfToacbe Russ* CouX Bfe m l ntf irai 
Uppal R. (Thomas May ft CoX L ricrslr r 
Un^d urt^A C (Smith Stanncr HartX Corby. 


T. G. (Larking GowenX 
1 0. D. (Kingston Smith ft CoX London 
L. J. (Stanley A Spoflbcth ft Cto 


VadaketfiT. G. (Larking 
Valamdon O. D. (Kmgstc 
Vahadae L. J. (Stanley A 
VaEender L (HmaQton A 


gX Notiii 
IncfaeUft 


BmfeighaiQ 

indX London 
efl&CtoX 


WiffiamsC. (NeviBe RusseUX L o n do n 
Wiliams D. J. (Peat, Marwick, Mhcbefl ft CoX 
Londoa 

Wfflbnns G. O. (Chakners, Impey ft CtoX Liverpool 
WffiamiJ. M. Ohaa, Marwick, Mitcfaefl ft CoX 
Plymouth 

Wihsuns M. ]. (Peat, Marwick, MitcheB ft CoX 
Swansea 

WiUmms N. C (Comma ft CoX Lond o n 
WUBmom N. M. (Erast A Whmaey), London 
Wiffiams R. T. (Price WaterbooseX London 
Willis K. C (Casson BeckmanX Loadoa 
WiHmott L. M. (James.Woriey ft SoosX K i n giton- 
npon-Thamcs. Soney 

Wifloughby I. (Russefl, OUy & CoX Hove. LSstltt 
Wilis J. R_ (Arthur Andersen ft CoX London 
Washer M- A (Thornton BakerX Bonnvasomh, 
Dorset 

wason D. J. (Tosxfao Row A CoX London 
WOson E. J. (Price WalerttootcX London 
WiSson I. (Hays'AHanX London T 
WOson M. i. (Raffingham CraneX London 
Wihoa R G. (Ddoitte Haskins ft SeBsX London 
Wilsoo P. (Buckle. Barton ft Co). Leeds 
Wilson S. C. (Peak Marwick. Mitchell ft CoX London 
Wihoa S. B. (Ernst ft WhinaeyX Birmingham 
Wdsiesd D. O. (Panncfl Kerr Foraerk Londoa 


Short D. (Binder Himlyn X Newcastle upon Tyne TabernerLJ. (Stoy HaywaidX Londoa . viifaL.* M. 

STvrster D. F. M. (Lrtile)oha de PahtaX L^uJoa Td H. H_ L (Peal, Marwick, MUcfaefl ft CoX London “- 1 - 

Sna K. F. (Utfagow, Ndaon ft CoX London Talbot R. E (Detoiue, Haskins ft SefliX Rendmg vSSvC. J ( 

Simons K. Marwick, Mhcfaefl ft CoX LondOBTaii JL F. (Semen BakerX London >oywyt.j.( 

Simpson A H. (DeJoiUe Haskins ft SeflsX London Tan S. R (Ernst ft WhmneyX Londoa 

Simpson EL (Coutera ft CtoX 5oufaoroogft, Terms V. Q. (FmmeA CoX Loodoo 

^Yorkshire - Tapping G. M. (Thornton BakerX Pooler Dorset WadeT. 7. A 

Satpson M. i. (tat, Marwick, Mrlcbefl ft CoX Thrr S^. (Ricbardi ft CoX Bristol WadeSnM.1 


v“ waso ® p - < Buckk - Barton ft Cto). Leeds 

f r wSktoP.' D. (SSSite'kSlS^WhX&Wd^ 
vfe B. S (fi£SRa5*®»xi&SS?&f^ C D ‘ Dtaraloa BakerX High Wycombe, 

Vi|hL.M.I_ (Ceosdey ft Dn^, London 22^1 


’Crosdcy ft Dav^, London 
lacker Yooagx London 
in* ft WhmneyX London 


Phillips R C (Coopers* LybrawIX Bnitd 
PhiUrps T. A (Price V^tefaouseX LoadOT 
Pickering A T. (Stasiks. Goldte & CoX ^Hnn _ 
PiekJes R. A. (Ledbury Martin ft CoX Trowbridge, 

KMIX K- (Peat, Marwick, Mitchcfi ft CoX Bristol 
Pink A. D. (Lomaa Chant A CoX London 
Ptyadtinawan P. (To«*e Row * 

Place J. M. (Anmiage * 

Plaits- Martin S. J. (Coopers ft LybmndX London 
Ptay&ir R. L (Ernst * WbmneyX Londoa 
Pfccb L. R (Levw Gokfen ft CtoX Loodpn 
Pollard T. F. (Thonrion BakerX ^ 

Pomeroy C. N. (Ddoitte Haskins ft SelbX Loodoo- 


Roberts R J. E. (Thornton BakerX Cardiff 
Roberts R A (AJXAdanK ft Q>X Oxford 
Robertson M. P. (Hass, BaBimore ft CtoX London 
Rohmsoai. L (Ddouu Haskins ft SeBsX ****> 

O un ryt Itlawh 

Robinson M. G. (RandaU ft hyaeX Stroud. Gfas. 
Robinson M. & (Binder HamnlyiiX London 
Robinson S. B. (Thornloo Baker). Coventry 
Roche G. M. (Spiw aad Pcgterx Leeds 
Rodpn M. (Brooking, Knowkx ft UwrenceX 
Banngsafe. Hants . 


Bmuinzham Tatar E. R. (Price WaltrbouseX London 

Sdnpsoa M. (Pannefl Kerr FcrstoX Donates, IsJc of Tartam D. E. (Tbormcm BakerX Briffaua, E5 n as 
Man Tzttcmll S. G. (Arthnr Andersen & CoX London 

Simpson R.N.P. (Binder HamlylO, Loodoo Tanbnun S.J. (Price WatertuttteX Brirtcd 


SimpsaQ R.N. P. (Binder HsmlyaX Loodoo 
Simpson R. P. (LongcrofbX London 
Sinaer SL (Deloitte Haskins ft SeSg, London 
Smh G, (Levy Gee). Loodotr 
Skeau Q. TTBarter. Hsrrisou ft PtaO. Sheffield 
Skidmore R. W. (Coopen ft LybmndX Londoa . 
Sbde M. J. (Flat, Marwick. MadteU ft CoX York 
Stater Q. D. (Price ft CompanyX Eastbanrne, E^t 
Sbu E. 1. (Deloitte Haskins ft SelUX Bristol 
Smart I. V. (Thornton Baker), Loadoa 


Taylor A P. (Erast ft Whfamey), Bomi 
Taylor D. A J. (Roycc. PeeSng, Green 


Taylor G. S. (Wcfah, Hanson, BnSvaat ft CoX 
Manchester 

Taylor M. O. (Price WaterbooseX Southampton 
Taylor M. R. (Ddottte Haskins ft SdbX London 
Taylor M. W. (Thoraion BakerX Cardiff 


Wade T. J. A (Ddoitte Haskins ft SeflsX London 
Wadefis M.T. (Spker aad PtgiGrL Bamagham 
Wagner M. A. ffwt. Marwick. Mfafadl ft CoX 

^oodgfl 

Wakdbid M. L (Bar te CtoBeyX Chichester, WJam 
Waksnan J.M. (Ddoitte Horan ft SdsX Londoa 
Walden G. R (Coopers ft Lybrudl London 
WaBmrC.<Touefac Rosa ft Co.X * 

Walker M. A. (Price WaterhonseX 
WaB A. L (Pern, Marwick, MitcheB ft Co), 

wS« ImpeyX Ml .. 

WaffingUM P. (Lorioog Gowra), Norwich 
WardtV. (Ctoopere ft LybrtodX Bit minium 


Withers K. M. (Price WatnhonseX London 
Witter C P. (Coopers ft Lybrsod). London 
Wotfcon D. (WoHson AssoriatesX London 
Wong F. F. (Simmon* Cobra Fine* PannenX 
London 


Wong K. Y. (Maurice J. Bushel! ft CoX London 
Chichester, WJama Wong P. E. (Peat, Marrick, Miidtdl ft CoX London 


Poole A C. (Coopen ft LybrandX Bumingam Roper jy A (Hays AflanX London 
Poole A J. (WfaTliaghain. Ridddl ft CoXwesnbmy Rosenben SL R (Auerbach HopeX Lotodite 
PopeS J, (Pot, MiiwWc, MitcheB ft Co). Bradford, Rob A (Harold Ewreo, Wieford ft CoX Loadoa 

W. Yorkshire Rob A. jKcrriag, Com ft CoX Manchester 

pope S. M. (Day, Snalb ft_HuflierX MakWo*, Keot Roa J. D. (Arthur Andersen ft CtoX Londoa 
Porter D. S. (Bin! Ltidun 4 ShcMrekeX Ctetaslbrd Ron M. J. (Levy GoeX London . 


SaartI.V.(Tbomton BakerX Loadoa Taylor M. J. (Humphrey ft CtoX Eastbourne. E£osscx Ward D. V. Atecroo, M^mwnX RMenwn 

fiRSMttssMfte*—- aswwfcawa-, 

Warden R. P. (Price WaterbooseX > 


ft Sd^, London Woo Y. R N. (Bhck RoUwabeg ft NoWeX London 
Wood A. W. (Lcdbory Martin ft CoX TrowWdp, 
Wilts 

Wood A C G. (Ddoitte Haddna ft SefeX Bristol 
Wood K. V. (Binder Hamlyn X Newcastle upon Tyne 
Woodier A I. (KMG Thomson McLiatockX Londoa 
, « . Woodhtid D. J. (Coopers & LybrandX Nottingham 

for mch Woodbead D. J. (Ernst ft Whmoey), Luton 

tamhi^iam Woods S. M. (Lougcroftsx London 
RiAmoad, Sunqr Wookey D. H- (Arthur YoungX Bristol 
**. . Woolley P. T. G. (Coopers ft LybrandX London 


>. (NevUte RttsreSX Loodoa Woolley P. T. G. (Coopen ftlybraudX Loadoa 

A- ( feroat Spaitow ft SnmhankX Stockton- Wotgan 1. J. (Kiog. Hopcft CoX Hartlepool,' 


Poxtssnootb D, J. (Stoy Hayward). London 
Patter G. C (Toncbe Rob ft CoX Lnmporf 
pouher D. W. (Coopers ft LybmndX Man* 


UrandX Manchester 
MitcfaeB ft CoX 


Fowefl D. G. (Peal, Marwick, Mucfaca ft cox 
ft i miHwnni 

Powell D. E. (Ptfcfie SrcwsterX London 

Powell M. R (Price Waterhouse). Broix* 

Power A. M. (Ddoiite H»kir»s ft SdbX London 
power. C- M. (Deta tte Kasfcmc ft SeflsX London 

PtownaBM.G.(PodspmsXMaPChertn- 

Pmttl-R-M. (R.TM. Pratt ft CoX Bristol 
Ptcece K. J. (Rice ft CoX Cannock, Staft 
Prescott A J. (TboniiOT BnkerX LnfJW, 

Price A R. R. (H.G. EBis Kennewdl ft CoX 


A^^JSray ft Co.X London Wtt R. O |hn .LreftR^X^gt 

BTASISSa- BftsSSSSxr 

Found_C. F. (CoOpen ft LybrtjidX W«nsuc Snedker R D. (Panaen Kerr FonterX Letoestet 


Smith A, H. (Coopers ft LybrudX Nottaufaata Btrmm^iani 

Smith B. A Teale M. A (Cbopes ft LybrandX Msddfcrimragh, 

Smkh CR. (KMG Thomson McUntockk Norwich Clev^nd % „ , 

Smith D. R. (Peat, Marwick, Mitcfaefl ft CoX London Trtrie M. X (Enett Fracas ft SonX Reaftng 
Smith G. P. (Coopers ft LybmndX London Teh P. K. (Lwdau MarieyX Wembley, *GddX 

5mnh P. T. (Ernst ft WhmneyX Loodoo Temple R. >. S. (B rat ft ’ WhinaeyX Londo n _ 

&ndh R. O. (Reraon Lee ft PartsenX Loadoa 7anpkuuMJhixWsltTboase).Binabiglm 
Smith S.E (Arthur Andcna ft CoX London T«*h T. K. (BUk Rotbenberg ft NobteX London 

Smithson P.Dl (Stoy HaywardXLcmdoa TTiskm V t (Pnee WsiertoateX 

Smyth F. E-TPrke WslerhooseX Manchester Thenristetf N. (Coopers ftLybrandX londoa 


R. E. (Binder HasdynX London 




^%ussasssiufir 

Ia. J. (Ks WzterLxoeX BbtdogbMa wl^ZZTs. (Bn# ft WhnmeyX Nbndcb 
. (Blicfa Rotboberg ft Not** London Warrington S. B. fToudte RossftCoX Cardiff 
. C (Price WuerbweX Lriwter Waierfidd J. TjCritchley Ward ft PiaoUX Oxford 

KN. (Coopers ft LybrudX London Watson J. (KMG Thonaoo McLiatockX London 


Cleveland " - 

Worrafl B. A (I. ACnwshaw ft Co^X Bury, Lancs 
Wright A. W. (Ddoitte Haskins ft SdisX Londoa 
Wright D. (Ernst ft WhinncyX London 
Wright J. M. (Keens. Shay, Keens ft Co.X Laton 


Wright J. M. (Keens. Shay, Keens ft 
Wykes M. (Ernst ft WhinncyX Binnji 
Wynne D. P. M. (Deloitte Haskins ft 


•X Liverpool 


Snedker R D. (Pannefl Kar FarsterX LefcesW Thomas G. I. (Ernst ft WhmneyX Cardiff 
Sdycm S. A (Wibon Braiihwaite ft SchokyX Leeds Thomas (Arthur Yotn^ Lawapool 
Soirtfln P. (Newman A PsrtnenX London Thomas 1. D. (west. Wake, Price ft Co-X, 


PrierfTflifevffl, Hovcy ft CoX Plynwnth 
Priddeai. l~ (Chantny Wood KugX U*** 


Runuey M. (Touche Rob A CoX Swansea 
RBtsefl A (Arthur YoimgX London 
Russefl K. L. (Peat, Marwick, Mitcfaefl ft CoX 
. Brnmagham 

Rymaszewsld B. K. (Royse, Peetag, Green * CoX 
Manchester 


Sabtei Y. V. (Arthur YcungX Manrtoter 


SomerG.R(Chahnert. impey ft CoX London Thomas J. A (Dekxtte Haskins ft SdaX Loodoo 

SombwdP.CL(DdOMteHasnns ft SeflsX London Thomas J. M. Gl (booking, Knowks & Lamtaec 
SpeskP.J. (Coopers ft LybrandX London B asmgtt o kf . Huts . » 

Spence B-E(DeSue Haskins ft SdkX London Thomaa R. F. (Hat. Marwkfc. Mjt^efl ft CtoX 9* 
Spence S. J. M. (Tmxfac Ross ft CoX London Thomas S. R. (Sh^etoc. Cttrto ft OtX Nottm^si 

Spinks P. J. H. (Coopers ft LybrandX ienej, Channel Thompson C. D. (Ddoitte Haskins ft SJ»X 
bland* Southampton 

Spriddefl D. H. (Details Haskins ft Sefls), London Thompson C J. (tantefl Re*r FonterX Londoo 
Spyker L. Z. (Roberts, McLennan ft CoX Woking, n»a»»«jLH. (Oongh ft CompanyX ftadfoid. 


Thomas G. I. (Erast ft WhmneyX Cardiff Watron L M- (Ttwcfae Romft CoXlraAm 

Thomas G. T. (Arthnr YoungX Lnerpool Watts C P. ( D doiaa. Haskins ft SefliX Reading /<; 

Thomas l.D. (West. Wake, Prke ft 6>.X Londoa Walls M. J. (Pest, Marwick, Mrtefadl ft CoX Loodm 

Thomas J. A (Ddwue Haskins ft SdhX Loodoo Webb S. E. (Day. SmHh ft HnoterX Harrow, Uidds 

Thomas J. M. G. (booking, Knowles ft LawitaocX Webster D. (KMG Thomson McLrntockX London 
BMingttdu, Haatt ,,, WelattrN.(Iottl6CbAftCoX Wakddd, 

Thomas R. F. (Peat, Marwick. Mitehefl ft CpX Cardiff W.Yorksfcire 


Critehley Ward ft Pw>UX Ozford Ykng C C L. (Maunee Apple ft CoX London 
1 Thomson McUntodtX London Yates A J. (Price Waterhouse), London 

onefae Rob ft CoX London Yeoh O. J. (Price Waterhouse). Birmingham 

Dina. Haskins ft SeflsX Rnfiu 4- Yieldcr E. M. (Jacob, Cavenagh ft Steel), Londoa 
X Marwick, Mitehefl ft CoX Londoa Yun M. F. (Cook. Sution A CoX Readme 
.Smith ft HtmterL Harrow, Uidds Yoon G. Y. (Pera, Robertson ft Co). Croydon 
G Thomson McLrntockX London Youens R. N. (Moore ft SmatleyX Preston 
(SSo Cork ft CoX WaMdd. Young G. D- (Keens, Shay. Keens ft Co.X Bedford 

Young H. C. (Erast ft WhinncyX London 


Webeter S. P. (Cooper Basdea ft AdamsonX Bofloo 
Webster S. J. (Prifte Brewster), London 
Wcoys L. (Touche Rob ft CoX U i wster 
Wesley R. W. (Daly, Hsgmtl ft CpX London 
Wert C J. (EraonX Ipswich West P.C (Coopenft 
LybrandX London 


Young K. A. (Price Wateitoosex Londoa 
Young S. M. (Touche Ross ft CoX London 
YouUefi H. (Thornton BakerX London 


ZsfraQah M. (Spiro ft CoX Loudon 
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NEWLY 

QUALIFIED 


accountancy appointments 


NEWLY 

QUALIFIED 


STOCKBROKING 

c£20,000 
City 


TAXATION 


To £20,000 
C. London 


INTERNATIONAL 

BANKING 

To £1 8,000 + bfts 
City 


MANAGEMENT 
CONSULTANT 
To £18,000 
City 


CONTROLLER 
DESIGNATE 
c£ 17,000 
C. London 


MANAGEMENT 
ACCOUNTANT 
c£1 6,000 
City 


Progressive stockbroking arm of a leading investment house, seeks to 
strengthen its financial management team by the appointment ofayoung, 
energetic Chartered Accountant Specific responsibilities will include 
group reporting and systems development for new companies. A decision 
making role in a fast moving environment offering exceptional challenge 
and superb rewards. Ref: JFH 


Leading multi-national energy group offers extensive training in ail aspects 
of corporate taxation to a punchy young Qualified Accountant The brief 
includes submission of PRT expenditure claims and their negotiation, and 
preparation of management information to facilitate tax efficient 
commercial decisions. This high profile career role offers challenge, 
responsibility and considerable scope to move into other areas. Ref: EMC. 


The perfect environment for young ACA’s to develop the necessary skills to 
become Bankers. Our client, one of the worlds leading banks, has a much 
envied record of successfully progressing high calibre individuals into key 
roles in the areas of business development, lending, corporate finance and 
investment management. Outstanding interpersonal skills are essential. 

Raf: MJH. 


An ambitious newly qualified Chartered Accountant with a good de&eeand 
first time passes is sought by this international firm .of management 
consultants. The successful applicant will have good interpersonal skills 
and possess the ability to provide creative input in an expanding area of 
activity. A stimulating environment with excellent career prospects. 

Ref: KRJL 


High calibre young professional sought by leading service group for 
Immediate induction into a headquarters line role leading to controitership 
within 2 years. Duties will range from staff control and DP involvement to 
statutory accounting and management reporting on a world-wide basis. 
Language abilities an advantage as a degree of travel is envisaged. 

Ref: JFH. 


Progressive hi-tech organisation offers accelerated promotion to an 
ambitious, young Qualified Accountant seeking broad business 
involvement. This is a rapidly growing sector with new product launches 
where a significant personal contribution is expected. Responsibilities 
include budgetary control, forecasting and sykems development An 
excellent opportunity to explore areas of interest for future specialisation. 

Ref: EMC. 


HUDSON SHRIBMAH 

THE COMPLETE FINANCIAL SELECTION SERVICE 

Vernon House, Sicilian Avenue, London WC1 A 2QH. Tel: 01 -83 1 2323 




r 


Northern Foods 

Do results count? 

North of England c£12,000 plus car 


n 


. . . If you’ve just qualified you probably 
think so -so does Northern Foods, one of 
the country's foremost food 
manufacturing and distribution 
companies. Group turnover is around 
£1.5 billion, and more than 22,000 
people are employed in over 100 UK 

locations, mainly in die North, Midlands 
and South West. 

Continued expansion and internal 
promotions have created several openings 
in the Management Audit Department for 
high calibre young accountants, who can 
make a significant contribution to future 
growth and success. Promotion to 
a substantial line accounting role 


^^ndo^^di 



in one of the Group’s operating companies 
can be expected within two years. 
Candidates aged 24-28 should be qualified 
accountants of graduate intellect. A high 
degree of personal freedom and autonomy 
is a feature of these jabs, and it is therefore 
essential that candidates can demonstrate 
initiative and self-motivation. 

Interested applicants should contact 
Stephen Broadhurst on 0532-450212 
or write, enclosing a comprehensive 
c.v., quoting ref L8212, 
to Michael Page Partnership, 
13/14Park Place, Leeds LSI 2SJ. 

All applications will be 
forwarded direct to our client. 


Michael Page Partnership 

International Recruitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlfaric Sydney. 

Amember of die Addison FbgPlXZgrcmp 
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’ Northwest c£15,000 1 


Optimise your potential 
as a young, qualified ACA. 


Join a company which provides constant challenge, exposure to highly sophisticated fin a ncial controls and 
management techniques, with a structured career development programme ensuring international 
opport u nities for rapid advancement. 

1CL Pk seeks high quality Graduate Accountants to join a major Division based in rural Cheshire. 
Candidates should be able to demonstrate above average technical and inter-personal skills, coupled with a 
high degree of intellect, enthusiasm and energy. The salary package is negotiable and should not be an 
obstacle to die right candidate - benefits will include relocation assistance and participation in a profit 
sharing scheme. 

Interested applicants should contact Alan Dickinson, quoting reference 7005, on 061-228 0396 at 
Michael Page Partnership, Clarendon House, 81 Mosley Street, Manchester M2 3LQ- 




Mkhadftge Partnership 

International Recruhmcm Consultants 
London Windsor Bristol B ir m in gl mm Manchester Leeds Glasgow Brussels N e w T fcrit Sydney 

A member of the Addison fi^PLCgroiqj 
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accountancy 


Specialists talking 
to Professionals 


We are able to provide a comprehensive, confidential and 
effective recruitment service of the highest quality for 
professionals who appreciate the expertise of the specialist 


Our extensive branch network means a 
matching of clients and candidates ^ 
which approaches the ideal, 


' For your 
nearest branch 
telephone: 


01-283 9863 


Y ou have qualified. You are going on to ever 
greater things. 

Your choice of firm is now the vital decision. 
Whether you choose to move into Account- 
ing & Audit or Tax, consider these factors. 

Which, through its progressive approach, 
serves acquisitive and fast-developing clients 
capable of satisfying your aspirations? 

Which will help you realise your potential, 
equipping you with the skills you'll need to 
compete in the 1990s? 

And which invests the time, money and 
effort to ensure that the most advanced method- 
ology and the most positive encouragement are 


available to you? 


.Arthur 

Andersen 




CHARTERED ACCOUNTANTS 


For a future in Accounting & Audit write 
to: Geoff May. Divisional Personnel Manager, 
Arthur Andersen & Co., 1 Surrey Street, 
London WC2R2PS. 

For a future in Tax write to: Ruth Tenner, 
Divisional Personnel Manager, Arthur Andersen 
& Co., 1 Surrey Street, London WC2R 2PS. 



FOR AMBITIOUS NEWLY QUALIFIEDS, 
THERE’S ONLY ONE PLACE TO START 


I OFFICES IN: ABERDEEN. BELFAST. BIRMINGHAM. BRISTOL. CAMBRIDGE. CARDIFF. EDINBURGH. GLASGOW. l£EDS. UVER POQ^ LONDON, MANCHESTER ;NEWCAST1£, NOTTINGHAM AND READING I 
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NEWLY 

QUALIFIED 


NON-ROUTINE £15500+Car 


The exceptional performance of this fast growing, financial 
services operation has created the need for a more 
sophisticated approach to financial contrulsand strategy. 
Consequently, our client seeks a newly qualified Chartered 
Accountant to improve liaison with its overseas parent in 
addition to co-ordinating the response to new legislation 
in this sector. A challenging, project based role for an 
ambitiousyou ng pereon with the ability to work effectively 
under pressure. Ref: RUB. 


CITY 


GROUP ROLE £18 f 000 

This substantial highly decentralised chemical company 
requires a young newly qualified accountant fbr a high 
profile Head Office position. Effectively a monitoring and 
advisory role fbr various operating divisions, the position 
also carries responsibility for reporting operating perform- 
ance, assessing acquisition prospects, controlling major 
capital expenditure, budgeting and forecasting. An excellent 
stepping stone fora young highflier aiming fbrshort term 
promotion to line management . Ref: CW. ^ 

n. LUNUUN 




Newly Qualifieds 
Congratulations 


Now is the right time to consider making your first 


career move. To help you we have Rupert Terry, who 
om a leading international firm of 


has joined us from 

Chartered Accountants where he was Recruitment 
Manager for qualified staff. He is therefore able to 
give objective advice on careers within the 
accountancy profession. Our clients, including the 
“Big Eight” firms, are now looking for newly 
qualifie ds to work in AUDIT, BUSINESS SERVICES, 
COMPUTER AUDIT, CORPORATE FINANCE. 
INSOLVENCY. INVESTIGATIONS, MANAGEMENT 
CONSULTANCY and TAX. We are also recruiting 
newly qualifieds for several INTERNATIONAL and 
MERCHANT BANKS and for the full range of 
INDUSTRY and COMMERCE positions 
country-wide. 

Whatever your requirements, telephone or write to: 


Rupert Terry 01-588 4306 
AfoorgateHaJl, 153/2 57 Moargate, 
LONDON EC2M 6XB. 


Recently Qualified ACA’s 
Opportunities in Corporate Planning 

N. London to £18,000+ Banking Bens. 


Doe to outstanding growth, our client, a leading Finance House, requires 
recently qualified Chartered Accountants to form part of a newly created 
Corporate Planning Department 

This new department will serve not only to strengthen the finance function, 
but will also act as an entry point for ambitious individuals seeking long-term 
career progression within a large and successful banking group. 
Reporting to the Chief Accountant, these high profile roles involve consider- 
. able contact with Directors and Senior Managers. 

Principal responsibilities will embrace departmental forecasts, short and long 
term plans, capital appraisal projections and systems development Additional 
responsibilities will include financial modelling on IBM micros in order to 
prepare special project reports for the Board of Directors. 
Candidates will be newly or recently qualified ACA's, aged 25-30, preferably 
with large firm experience and commanding excellent communication skills. 
Mease apply directly to Suzzane Wood an (0753) 857181 
(or 01-876 5405 7pm-9pm). 



LONDON • BIRMINGHAM - WINDSOR • NEW YORK 4 32 OTHER CITIES WORLDWIDE 
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Newly Qualified? This Could Be The Perfect Job 

Management Accountant 


London 


c.£l 7,000 


Having recently qualified (ACAWCCA/ACMA) jiuu should now be seehtag to 
use your technical sKBs in a creative and interesting environment 
Thispoatioa withinaiTi^orcfiviskxiofanintmiatiOTialgroLqj.prcivkiesjiBt 
that opportunit y by offering variety of etqierienoe.aiaplafeamlng curve and 
excellent prospects. 


Working within a small tean accounting for turnover in excess of £450m, you 
will be hrvotved in financial and management accounting, budgets, forecasts? 
systems development and prqject financing. 


Rr detailed information contact Graham Webster F.CA. quoting reference 


EMA Ma nwqpmcwt P er s onn el Ltd. 

Knswnp Qoubms, 44-46 Ktagsvmr, London WC2B 6EIV. 
Tele p ho n e. 01-248 7773 (24 hour). 


'J>:. , 



ACCOUNTANCY 

APPOINTMENTS 


appear* wry 
THURSDAY 


YOUNG PERSON 25/35 

Wd. good qwellfiwtiana In accountancy required by family ran group of 
companies supplying material* to the building trade. South London 
The applicant mu« be e*perloncad Engllah tea , nd account(Mlcy . 8l30 
computer knowledge essential. Good -lary end penelon. madid Insurance 


Write Box A0070. Financial Times 
fO Cannon Street. London EC4P 4BY 




'to 


ab 


- L;--, 


.. OR JOIN ONE OF OUR 
TEAMS OVERSEAS 


If you are a newly qualified Chartered Accountant, 
Price Waterhouse offers you the opportunity to develop 
^jur career by joining one of our Beams overseas. 

Wfe have openings in Australia, Bahamas, Be&um, 
Bermuda, Brazil, Canada, Ranee, Germany, Holland, 
Hong Kong, Italy, Jamaica, Kenya, Luxembowg, 
Malawi, Middle East, New Zealand, Papua New Guinea, 
Portugal, South Africa, United States of America, 
Venezuela aid Zambia. 


The challenges and rewards are great 
Please contact 


John Thompson, 

Price Waterhouse, 
Southwark lowers, 

32 London Bridge Street, 
London, 

SEI9SY 
Tet 01-407 8989. 


Price Waterhouse 
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Showing the way 
in naval 
systems 

FERRANTI 



National Intergroup set 
to quit steel industry 


vi BY TtBRY PODSWORTH W NEW YORK 



NATIONAL Iri terg r oap, die Pitts- 
Iraigf&ssed steel groupwtnch sold 
a SO per cfent .stake in its steelmah- 
ingvsnhsdiary to Nippon Kokan 
(N&Q of Japan 111:1984, is planning 

to quit- the hard-pressed US steel 


" company revealed its plans 
for a ffivesbnent In the wake of its 
agreed S35Qm.bid far FoxMeyer, a 
Denver-based pharmaceuticals dis- 
tribution group- It . stressed yester- 
day, however, that it did not con- 
template an immediate sale, mainly 
becau se it had an agreement with 
NKK that neither party would dis- 
pose of its steel subsidiary holding 
until 1989 Without the agreement of 
the other. 

“We. are not soliciting offers to 
sell the steel company at this point 
in time,” the company said yester- 
day. 

National's move comes as no 
great surprise to the US steel indus- 
try, where the company's decision 
to sell the. half stake in its steelmak- 


ing bus ines s to NKK- a deal which 
raised almost S300m - was seen as 
only the first step towards divest- 
ment 

Since then, losses in the steel- 
making sector have continued to 
rise, while National has given re- 
peated indications that it was more 
interested in developing new activi- 
ties, particularly in distribution. 
Last year, it almost pulled off a 
merger with Bergen Brunswig of 
Los Angeles, the US’s second larg- 
est pharmaceuticals wholesaler. 

By the end of 1985, following the 
acquistion of Permian, a Houston- 
based crude oil shipper, distribution 
accounted for almost 50 per cent of 
its assets, against only 3 per cent 
four years previously, while steel- 
making had fallen to under 50 per 
cent from around 80 per cent 

According to a statement from 
Mr Howard Love, chairman, and 
chief executive, National is consid- 
ering either a direct sale of its 
share in the steehnaking b usine ss 


or a spin-off to stockholders. Esti- 
mates of the present market value 
of this stake run at a little over 
5200m, with the reduction from the 
price of the sale to NKK reflecting 
poor operating results since 1984 - 
last year. National's losses amount- 
ed to 515m. 

In addition, Mr Love said the 
company was searching for a buyer 
for its 24 metal distribution and fab- 
rication centres, on which it has put 
a price tag of around 560m. It is al- 
ready negotiating the disposal of its 
aluminium sidings company for 
about 529m and is considering a 
further sale of its 54 per cent inter- 
est in a Kentucky al uminium 
smelter. 

Mr Love said that he was aiming 
to raise dose to book value of a 
tittle over $300m for the steebnak- 
ing assets and estimated that they 
should fetch at least 5250m. But the 
only obvious buyer at present ap- 
pears to be NKK. 


^S, Italian unit 
\Rl trusts still 




expanding 

By Aim Friedman In Ifilan 


JWT Group shuffles 
senior management 


v crersi 


ITALY'S unit trusts, a key factor be- 

„ tiinii Hip mn tiwmnfr hnll rtm fth Ihp 

Milan bourse, reached a total of 
L29,900hn ($19_9bn) in investment 
funds at toe end of February- The 
inflow of funds during that month 
alone reached a record H312hn. 

The growth of the 43 unit trusts 
in Italy - authorised by legislation 
in late 1983 but which only took off 
about a year ago - has brought 
small investors to toe Italian stock- 
market for toe first time. More than 
lm savers have poured binds into 
the unit trusts, which have about 30 
per cent on average cf their portfol- 
ios invested in toe bourse with toe 
remainder in government bonds. In 
} February atone 100 jOflfl more savers 
bought into toe trusts for toe first 
fiihfe' 

The total value of toe funds is 
eig ht tfmas the. figure a year ago. 
The Milan bourse, - which saw. its 
Pupflfl {frrft n wr r ipfa Ttnl i»Tv * share 
index rise sharply in 1885 and by 
more than 25 per cent in the first 
two' months of this year, is still 
rising. ■ ••• -- 

Italy has one of tire highest sav- 
ings radios in toe world second only 
to Japan. However, investors have 
in toe past been restricted , by ex- 
change controls to bank deposits 
property, government -bonds and 
postal sayings. The arrival of unit 
trusts has added a new dimension 
%l to savings. .. - . 

* • Meta, the subsidiary of Italy’s 
Montedison group which last year 
took over the Bl-Invest industrial 
and finfi j fta al group, yesterday re- 
ported a 35 jB percent rise in consol- 
idated group net profits, to L50bn. 

Meta, which includes the Stands 
retail chain, Ttecnimont engineering 
and 25 per cent of La Fonmaria, the 
Florence-based Italian insurer, said 
its group turnover rose 8.3 per cent 
to LySIShn. 

Meta's total debt at the end of 
January was L340bn, or 60 per cent 
Of shftFplmlrigrrf -fimds. Montedison 
controls 61 per cent of Meta, which 
is planning to devote L28.3bn to div- 
idend payments. 



BY PAUL TAYLOR IN NEW YORK 

JWT GROUP, the leading US adver- 
tising, public relations and mar ket 
research group, yesterday named 
Mr Joseph ©"Donnell, 43, chief ex- 
ecutive and chairman-elect of 
J.WaHer Thompson, the group’s 
122-year-old advertising agency and 
its largest subsidiary. 

-The senior management reshuf- 
fle follows Mr Don Johnston's deci- 
sion to. step down immediately as 
chief executive of the advertising 
unit which employs more than 8,100 
people and had worldwide billings 
last year of about 53bn. 

Mr Johnston, 59, will remain as 
chairman and chief executive of the 
JWT .Group and will relinquish the 
post of chairman of J. Walts 
Thompson at the end of the year. 

Mr O’Donnell has been executive 
vice-president of J. Walts' Thomp- i 
son’s US unit arid general manager < 
of the agency's Chicago office. He 1 
joined the group in 1976. i 

Among other senior management i 
changes, Mr John. Cronin was ( 



Don Johnston - stepping down 


named vice-chairman of the agency 
and Mr John K Peters as president 
Mr Peters will become chief operat- 
ing officer at the end of the year 
when Mr Dennis Lanigan, a vice- 
chairman, retires. 


Malaysia Mining to diversify 

By Kenneth Marston, Mining Editor, In London 


MALAYSIA Mining Corporatkm 
(MMC), toe country's leading tin 
producer, plans a major diversifica- 
tion programme. Although tin min- 
ing. wifi remain a core activity, toe 
group will widen its interests into 
three wmrn areas — general mining, 
engineering and construction, arid 
trading in a wide range of mine 
products. 

MMC intends to consolidate the 
tin mining operations of group com- 
panies which have substantial ore 
reserves and to divest its interests 
in those with limited reserves. De- 
spite the uncertainties surrounding 
the tin market, MMC believes the 
outlook for toe tin-producing indus- 
try "is one that is sustainable." 

The group has already begun re- 
ducing its dependence on tin, not- 
ably through the indirect stake of 
17.7 per cent in the big Australian 


Argyie diamond mining joint ven- 
ture now in full production. The 
venture is "expected to make signi- 
ficant contributions to MMCs fix- 
ture earnings anH Dow.” 

MMC also announced that Encik 
Ibrahim Me n u d m been ap- 
pointed group chief executive. Tan 
Sri Nasruddin bin Mobamed will re- 
main »*Ti air man of the corporation. 
0 Anglo American Gold Invest- 
ment (Amgold), the major South Af- 
rican gold share holding company 
in the Anglo American group, 
achieved record earnings in the 
year to February. 

The earnings advanced 42.5 per 
cent to R336 Jm (5170m), equal to 
1,533 cents a share, from R236JUn 
in 1984-85. The final dividend has 
been raised to 825 cents, making a 
total of 1,450 cents against 1,025 
cents the previous year. 


» CdF-Chimie loss i Rabobank profits edge ahead 


CDF-CHIMIE, the chemicals sub- 
sidiary of France’s national coal 
board, Charbonnages de Fiance, 
registered net losses of FFr 2bn 
(5295m) last year, contrasting with 
an otherwise Improved financial 
performance in most state-owned 
industrial groups, writes David 
Marsh in Paris. 

Last year’s losses, which take ac- 
count of provisions for the restruc- 
turing of its activities, increased 
significantly from FFr 930m in 1981 
Turnover was FFr 25.3bn. 


BY OUR FINANCIAL STAFF 

RABOBANK, the big Dutch co-op- 
erative bank, reports modestly 
higher net profits for 1985 following 
a sizable drop in risk provirions. 

Net profits rose by 8 per cent to 
FI 688m (5269m) from the FI 619m 
of 1984. The bank's gross profits fell 
and the improvement shown lower 
down the profit and loro account 
stems directly from a FI 141m drop 
mprmrisions. 

Gross profits totalled El 1.42m, 


down from FI 1.50m a year earlier. 
Bad debt provisions were FI 510m, 
against FI 651m in 1984. 

Rabobank’s results compare un- 
favourably with recent statements 
from the big three Dutch commer- 
cial banks. Amro Bank raised 1985 
earnings by 35 per cent and NMB 
and ABN were 29 per cent and 19 
per cent ahead respectively. 

Rabobank ended the first half of 
1985 with a 5 per cent profits gain. 


Chapter 11 
filing for 
Frank B. 
Hall unit 

By William Hall in Nbw York 

JARTRAN, the truck rental compa- 
ny owned by Frank B. Hall, the US 
insurance brokerage group, has 
filed for protection under Chapter 
11 of toe US bankruptcy code less 
than a year after it emerged from 
earlier bankruptcy proceedings. 

Jar tran, which operates a nation-! 
wide rental fleet of 11,000 trucks 
and 17,000 trailers, indicated that 
“intense competitive pressures 
brought about by reduced reve- 
nues" led to the new filing. The Mi- 
ami-based company has assets of 
S37ra and liabilities of 5114m. 

Hall, the third biggest insurance 
brokerage firm in the world, bought 
Jartran in 1981 to thwart an un- 
friendly takeover approach from 
Ryder Systems, another truck rent- 
al company. The ploy worked but 
Jartran's heavy losses have contrib- 
uted to Frank B. Hall’s serious fi- 
nancial problems. 

Mr Saul Steinberg, the New York 
financier, controls close to a third of 
Frank B. Hall’s equity and is ex- 
pected to inject further capital to 
bolster Hall's thin capital position, 
which is partly a result of heavy 
losses in its insurance underwriting 
operations. 

Union Indemnity, Hall's insur- 
ance subsidiary, has been closed 
and is said to owe 5138m. Hall says 
its exposure is limited to $14J)m but 
US insurance regulators are consid- 
ering taking legal action to force 
the group to honour its obligations. 

In the first nine months of 1985, 
Frank B. Hall reported a net loss of 
5103.2m and said in January that it 
expected to announce additional 
write-offs when it reported its 1985 
earnings, which will be later this 
month. 

Last August, Mr AI Tahmoush, 
Hall's chairman and chief execu- 
tive, was forced to resign and was 
replaced by a new management 
team headed by Mr John McCaf- 
frey, 47, an executive vice-president 
of the company. At the time, Mr 
McCaffrey said that Ire was pre- 
pared to take whatever decisions 
were necessary about Jartran and 
toe company’s other nonrbrokerage 
activities "so that we may realise 
Hall’s outstanding potential and 
bright future in the brokerage 
field." 


Schmalbach on 
European 
takeover trail 

By Our Financial Staff 

SCHMAT .RACH-LUBECA, the 

West German packaging group 
which is part of Continental Group 
of the US, claimed in London yes- 
terday to be actively seeking a ma- 
jor European acquisition. 

The company, which expects a 
steady recovery in profits over the 
next few years following a setback 
in 1985, is anxious to run down its 1 
big cash balances. It hopes to nego- 1 
tiate a DM 100m (S45m) takeover. 

Schmalbach has cash reserves of 
DM 130m and because the group 
balance sheet is unble mished by 
debt, the company says it has sub- 
stantial leverage possibiL'tes. 

Last year, trading was held in 
check by weak market conditions. 
Sales were little changed at DM 
1.551m, and pre-tax profits dipped 
from DM 761m to DM 71.8m. After 
a tower tax charge, net profits 
emerged at DM 351m, against DM 
301m in 1984. 

Schmalbach plans to pay a divi- 
dend of DM 7.5 a share on the 35 
per cent of its capital which was in- 
troduced to the West German stock 
exchanges in 1984. Continental 
Group holds the balance of the 
group equity. 

Metal containers for food and 
general goods dominate the product 
range, awwniting for almost half of 
total sate* Krhmalharh pl ane tO ex- 
pand aggressively into plastic con- 
tainers over the next few years. 


VW to absorb Seat losses for 5 years 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN GENEVA 


VOLKSWAGEN toe West German 
motor group, will have no difficulty 
financing the purchase of Seat from 
the Spanish Government, Dr Carl 
Hahn , VWs chain""" said yester- 
day. 

Apart from the initial $290m price 
for a 51 per cent stake in Seat, VW 
has also promised a Slbn 1 0-year in- 
vestment programme. 

VW officials have said their com- 
pany will be willing to accept tosses 
by Seat for the first five years after 
the takeover, shortly to be finalised. 

Dr Hahn said tire, integration of 
Seat within the West German group 
would not.ixe achieved overnight 
and that for some years Seat’s cash 
flow would not cover the necessary 
investment • 

He stressed there were no simi- 


larities between the Seat deal and 
toe ill-fated purchase by VW of Tri- 
umph Adler, the office equipment 
company which caused many prob- 
lems after its acquisition at the end 
of 1970s. 

He pointed out that Seat was 
based only in one country and that 
over the past two years, VW had got 
to know Seat well because of tech- 
nological agreements between toe 
two companies. 

Dr Halm insisted VW needed the 
extra capacity Seat would prorate 
and Spain, now the fourth largest 
car producer in Western Europe, 
was a good place to have that extra 
capacity. 

He confirmed Seat would contin- 
ue to operate a separate dealer net- 
work throughout Europe. 


VW expects to increase its car 
sales — p*r»hifting those with Seat 
badges - by 5 per cent this year 
from tire 2.19m achieved in 1985, 
said Mr Peter Weiher, head of mar- 
keting. 

In the US, VW group sales should 
alcn increase slightly from last 
year's level, bat lack of capacity in 
Europe would h old b ack growth. 

Although the VW plant at West- 
moreland in Pennsylvania is op- 
erating at only 50 per cent of capaci- 
ty it can produce only Golf models - 
not the Jetta which accounts for 
over half of VW brand sales in the 
US. It would not at present be 
worthwhile to tool up to make the 
Jetta at Westmoreland, said Mr 
Weiher. 

Talks unto Fuji of Japan about 


sharing toe Westmoreland plant to 
assemble some of its Subaru cars in 
the US - a deal which would have 
cut tire plant’s losses - broke down 
recently. 

Mr Weiher said that VW was 
"able to live with" the fall in the val- 
ue of the dollar to DM 120. But at 
DM 2 to the dollar, VW would have 
to do something .about infrpajdng 
prices in the US. The price of the 
group’s Audi models was raised by 
an average of 4J per cent yester- 
day. 

The US operations overall were 
highly profitable last year and the 
group suffered losses in 1985 only 
in Brazil - where there was a two- 
month strike and price controls — 
Argentina and South Africa. 


SWISS BANK TO INCREASE CAPITAL IN TWO STAGES 

SBC plans to step up dividend 


BY JOHN WICKS IN BASLE 

SWISS BANK Corporation is plan- 
ning to step up its dividend in re- 
spect of 1985 and carry out a two- 
stage capital increase. 

Shareholders at the April 2 annu- 
al meeting will be asked to approve 
a dividend increase from SFr 12 to 
SFr 13 per share and participation 
certificate. This follows a 20 per 
cent rise in net profits to a record 
SFr 603.4m (5335m). 

Because entitled capital grew by 
19 per cent over the year, the sum 
to be paid in dividends will be high- 
er by some 29 per cent at SFr 
402.7m. 

Cashflow also expanded by 20 per 
cent last year, reaching more than 
SFr 1.2bn. Apart from the growth in 
net earnings, this permitted an in- 
crease in the total for depreciation, 
provisions and losses to SFr 601.8m. 


Dr Georges Streichenberg, manage- 
ment chairman, said the bulk of 
this was accounted for by provi- 
sions against sovereign risks. 

He added that the bank had total 
commitments in Latin American 
.and Asian "problem countries" of 
SFr 3-62bo at the end of 1985 and 
SFr 463m outstanding in South 
Africa. 

At the same time, the board pro- 
poses to carry out a one- for- 1 5 
rights issue of registered and bear- 
er shares and participation certifi- 
cates of SFr 100 nominal value at 
SFr 260 each. 

Apart from this transaction, 
which will raise some SFr 540m for 
toe h ank, SBC intends to issue 
800,000 new registered shares and 
the same number of bearer shares 
without shareholders' drawing 


rights and gain approval for the is- 
sue of 1.6m new .participation certi- 
ficates. These shares and certifi- 
cates will be reserved to back future 
convertible and warrant bonds or 
for use at the board's discretion. 

Dr Streichenberg said the rise in 
operating' profits in 1985 was due 
in part to a 25.7 per cent growth in 
net interest income to SFY 1.11 bn, 
with net commission earnings up 
192 per cent to SFr 1.02bn. Income 
from foreign-exchange and pre- 
cious-metals trading increased by 
15.1 per cent to SFr 314m. 

Earnings from securities dropped 
by 14.8 per cent to SFr 421.6m, 
which he attributed to the weaker 
dollar, dedining interest rates and 
a smaller portfolio. 

For 1986, Dr Streichenberg said 


the bank had “very ambitious aims" 
and expected overall results to be at 
least as good, if not better, than 
those for last year. 

The bank's balance-sheet total 
expanded by 7.5 per cent to a record 
SFr 127-9bn. The gr o wth would, 
however, have been by about SFr 
20bn instead of the actual SFr 8.9bn 
had it not been for the sharp fall in 
the dollar and the decline in pre- 
cious-metal accounts, also due 
largely to exchange-rate altera- 
tions. 

Mainly for the same reason, total 
clients’ deposits grew by only 32 
per cent to SFr 85.6bn. The due- to- 
banks figure rose 13.4 per cent to 
SFr 26.4bn, of which almost two- 
fifths was in D-Marks and a further 
one-third in other non-dollar cur* 


Israel backs rescue Generate Biscuit to 
of high-tech group boost overseas ties 


BY ANDREW WHITLEY IN TEL AVIV 


A GOVERNMENT-LED rescue 
package has been launched for El- 
scint, troubled flagship of the Israe- 
li high-technology industry. 

Under a complicated financial 
restructuring programme, Israel’s 
five leading commercial banks will 
write off S80m in short-term debt 
and convert a further S50m into 
four-year loans. 

In return, the h anks will receive 
share options which are likely to 
make them Elscinfs major share- 
holder. At present a 30 per cent in- 
terest is held by Elron, which is due 
to inject further capitaL 

Elscint, which makes medical im- 
aging equipment lost $33m in the 
year to March 1985, on sales of 
5147m. It is the only Israel-based 
company with a full listing on the 
New York Stock Exchange. Some 60 
per cent of its shares were Ameri- 


can-owned prior to the restructur- 
ing. 

A crisis meeting on Monday of 
government nffi rials and senior 
bankers, chaired by Mr Shimon 
Feres, Israel's Prime Minister, 
broke the impasse over what Mr 
Feres reportedly described as a 
“major national asset? which had to 
be defended. 

Government-imposed restrictions 
on foreign borrowing had led to 
growing pressure on Elscint from 
its banks in recent weeks. Leading 
creditors are, in order of exposure, 
Rank T-gumi, Rank Hapoafim, Is- ; 
rael Discount Bank, United Mizrahi ; 
Bank and First International Bank ! 
of IsraeL 

The Government's contribution to 
toe rescue has been to grant special 
exemption from toe foreign borrow- 
ing restrictions to the commercial 
banks. 


BY DAVID HOUSEGO IN PARIS 

GfiNfeRALE BISCUIT, France's 
largest biscuit manufacturer, which 
announced yesterday that it had 
doubled its profits in 1985, is seek- 
ing to streixgthen its international 
position through financial and tech- 
nical tie-ups with other major 
groups. 

The company announced an in- 
crease in net consolidated profits to 
FFr 155m ($22.9m) after earnings 
sagged badly in 1984 when Gen- 
erate Biscuit was hit by labour 
problems and the “cookie war" in 
the US, and by price controls in 
France. 

The doubling of profits cm the 
base of a 5 per cent increase in 
turnover to FFr 6.8bn marks the re- 
turn of the group to the upward 
curve in earnings it achieved up to 
1983. 

The profits growth runs counter 


to the trend in the French food in- 
dustry where both earnings and in- 
vestment fell back in 1985. 

Over the past year Generate Bis- 
cuit has been toe subject of stock 
exchange rumours about its future, 
in part stemming from the wave of 
takeovers in the US and European 
food industries. 

Mr Glaude-Noel Martin, the 
chairman, said yesterday that be 
did not believe in creating large 
conglomerates through takeovers. 
But he said that companies such as 
his could wiwwrtam their identity 
and strengthen their worldwide po- 
sition through cross-shareholdings 
and technical tie-ups. Mr Martin 
left little doubt that he was in nego- 
tiation with another international 
food group on such a basis. 

The 1985 profit figure includes 
FFr 5m of provisions for 
rationalisation. 


This announcement appears as a matter of record only. 


New issue 


27th February, 086 


Intershop Properties USA Corporation, Panama 


240,000 class “A” shares of U.S. $100 par value each 


Offer Price U.S. $123 per share 


Union Bank of Switzerland (Securities) Limited 


Credit Suisse First Boston Limited Swiss Bank Corporation International Limited 



Bankers Trust International Limited 


Bank J. Vontobel & Co. AG 


BZ Bank Zurich Limited 


Bank Leu International Ltd 


Bayerische Hypotheken- und Wechsel-Bank 

Aktfengesdlschaft 

Credit Commercial de France 


Handelsbank N.W. (Overseas) Limited Norddeutsche Landesbank Girozentrale 


J. Henry Schroder Bank AG 


Swiss Volksbank 


S.G. Warburg & Co. Ltd. 


Scbwaebische Bank A.G. 


Verwaltungs & Privatbank A.G. 


Zentralsparkasse und Kommerzialbank, Wien 


Zurcher Kantonalbank 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
L ■‘-rA on 3rd March 1986 U.S. $117.82 
Listed on the Amsterdam Stock Exchange 

Information; Pfetson, Hekfcing & Pierson MY, 

Herengradit 214,1016 BS Amsterdam. 


ua $150,000,000 

First Interstate Overseas N.V. 

Guaranteed Floating Rate 
Subordinated Notes Due 1995 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

O.First Interstate Bancorp 


Interest Rate 
Interest Period 


7^16% per annum 


6th March 1986 
6th June 1986 

Interest Amount per 

U.S. $10,000 Note due 

6th June 1986 U^. SI 99.65 

Credit Suisse First Boston Limited 

Agent Bank 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE FEBRUARY », 1X1 



Redemption 

Change 

12 Monttii 

12 Monthl 


Yield 

on Week 
% 

High 

LOW 

US Dollar 

9.836 

-1215 

12260 

9J3S 

Australian Dollar 

14270 

-0314 

14.630 

12.600 

Canadian Dollar 

11.402 

-0.645 

13.190 

1 1.074 

Euroguilder 

6 228 

0225 

7790 

6.084 

Euro Currency Unit 

9.419 

-0.170 

10280 

9.190 

Yen 

6705 

-1.629 

7.480 

6.690 

Sterling 

11JK3 

—2563 

11392 

10770 

Deut5chemark 

6.682 

-0595 

7330 

6.681 


Balk J. Vontobel A Co Ltd. Zurich ■ Trier; EQM4 JVZ CH 


ua $75,000,000 




Christiania Bank og Kreditkasse 
Floating Rate 

Subordinated Notes Due 1994 


Interest Rate 

7%% per annum 

Interest Period 

6th March 1988 

interest Amount per 

8th September 1986 

U.S. $10,000 Note due 
8th September 1988 

U.S.$40&88 


Credit Suisse First Boston Limited 

Agent Bank 


NEW ISSUE 


This announcement appears as a matter of record only. 


Manh.1986 



Hie Mortgage Bank and Financial Administration Agency 

of the Kingdom of Denmark 

(Kongeriget Danmarks Hypo tek bank og FniaiisI brv alU iI ug) 

U.S.$ 100,000,000 

$%% Notes Doe 5th March, 1991, Series US 
Unconditionally guaranteed by 

The Kingdom of Denmark 

ISSUE PRICE lOi’4 PER CENT. 


Daiwa Europe limited 
Credit Suisse First Boston Limited 


Bank of Tokyo International Limited 
Credit Commercial de France 
Dresdner Bank AktiengeseUschaft 
LTCR International Limited 
Mitsubishi Finance International limited 
Mitsui Finance International Limited 
Orion Royal Bank Limited 
Taiyo Kobe International limited 
Yasuda Trust Europe limited 
Copenhagen Handefcbank A/S 


EBC Anno Bank Limited 

< Ohio Trust Asia Limited 
Credit Lyonnais 
Goldman Sachs International. Corp. 
Merrill Lynch Capital Markets 
Mitsubishi Thist & Banking Corporation (Europe) SA. 

Nippon Credit International (HK) Ltd. 
Sumitomo Trust International Limited 
Toyo Trust International limited 
Privatbanken A/S 
Den Danske Bank 





TOKAI 

INTERNATIONAL 

LIMITED 

Licensed Dealer In Securities 

Change of Address 

As from 10th March 1986, the Company's address 
will change to: 

Mercury House 

Triton Court 

14 Finsbury Square 

London EC2A 1DR 

Tdem 8812649 and 269831 

And our new telephone numbers will be: 

01-638 6030 General 
01-638 5681 Dealers 
Facsimile: 01-588 5875 


% 
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INTL. COMPANIES 


Munich Re issue 
to raise DM 201m 


BY JOHN DAVIES IN FRANKFURT 


MUNICH Reinsurance is raising 
DM 201m (S92m) through a two-for- 
nine rights issue in a move to back 
up expansion of its business vol- 
ume. 

The new shares - m the form of 
so-called "named stock" - are being 
offered at DM 175 each, a heavy dis- 
count to the recent stock market 
trading price of about DM 2.800. 

Most of Munich Re's share-capi- 
tal is in the form of named stock, 
with the identity of the holder 
known to the company. 

The new shares, which are being 
offered to holders of both named 
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and ordinary stock, will qualify for 
a full dividend for the current finan- 
cial year to June 30. The y are ex- 
pected to be open for subscription 
between April 9 and April 22. 

M unich Re said the capital in- 
crease, the first in two years, was to 
adjust the financial base of the 
company to match expansion in its 
business. The company, which at- 
tracted gross premium income of 
DM Ubn in its last financial year, 
has set about establishing a tradi- 
tion of rearing new shares on what 
it sees as favourable terms. 

Munich Re has had heavy under- 
writing losses in recent years as it 
hac coped with major cl aims from 
natural disasters, but these have 
bees more than offset by good gen- 
eral earnings, mainly from invest- 
ments. Mr Horst Jazmott, chief ex- 
ecutive, told the annual meeting 
last December that there was no 
threat to Munich Re's traditional 18 
per cent dividend this fi n a nci al 
year. 


base lending rates 

.»«. nant 124% BHambros Bank 124% 

iiil .ssra .£^!38» 

American Express Bk. 12|| u\% 

BStfSF ii I saws “it 

12** S Bank 12jl 

RaSnPTreiand 124% ■ Morgan Greofell 12*% 

nr KSSs 124% Mount Credit Coni. Ltd. 124% 
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Citibank Savings 112?% TCB 

Citv Merchants Bank... 12* % Trustee Savings Ban k 12}% 
CtodSSE tokTT.. 12i% United Bank of Kuwait 12}% 
OErSates & Co. Ltd. 13 % United Mtoratii Bank... 12i% 
GflSfBfciL Arc ... 121% Wertp« Bantang G«p. 22}* 
Consolidated Credits.-. 124% Seaway ... 13 % 

Continental Trust lid. 124% Yorkshire Bank ......... 124% 

Co-operative Bank. .*124% ■ Members of the Accepting Home, 

The Cyprus Popular Bk. 12}% Committee. 

D'incan Lawrie 12i% • 7Hfay , deposits 870**. t-momh 

E. T. Trust 13 % sjbok. Top Tier- G.500+ n a 

Exeter Trust Ltd. 13 % months notice 12.06%. At caU 

Financial & Gen. Sec. 12}% whan eiojmo+ ntwitm deposit**. 
First Nat. Fin. Corp ... 13}% j Can deposits £1.000 end over 
First Nat Sec. Ltd. ... 13J% 9 % gross. 

■ Robert Fleming & Co. 12}% f Mong«a» *«•«*•. 

Robert Fraser & Pt re. 13}% 5 Demand dap. 8*«. Mortgage 13%. 
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JUS. $200000000 
Midland International 
Financial Sendees B.V. 

(InccrpoiiJted vrkh limited lability in 
the Neihalands) 

Guaranteed Floating 
Rate Notes 1989 

Guaranteed on a subordinated bass 
as to payment of principal and interest by) 

Midland Bank pic 


For the six norths bom 
Oh March, 1966 to 8th September 1986 
the Notes wB cany an interest rate 
of7'*Wfc per annum. 

On 8th September, 1988 interest of 
U&$40W5 wil be due per U&flOOOO 
Note lor Coupon No. & 

Agent Bade 
EBC Anro Bank 


ua $100,000,000 

GW* 

Great Western Financial 
Corporation 

Floating Rate Notes Due 1995 


Interest Rate 

7%% per annum 

Interest Period 

6th March 1988 

6th June 1S86 

interest Amount per 
U.S. $60,000 Note due 
6th June 1986 

U.S. $1,006.25 


Credit Suisse First Boston Limited 

Agent Bank 



Beatrix Mines Limited 



Gencor Group 


(Incorporated in the Republic of South Africa) 

Registration No. 77/02138/06 

Authorised share capital — * 150,000,000 ordinary shares of no par value 
Issued — 85,000.000 ordinary shares of no par value 

Preliminary profit announcement 
for the financial year ended 31 December 1 985 

Financial results 

The unaudited results for the year ended 3! December 1985 are reflected below, together with 
the audited results for the !2 months ended 31 December 1984. 


Year ended 


Year ended 


Income stat e m e nt 
Revenue 

Interest 

Royalty 

Dividend ...... 


Less: interest paid and sundry costs 


Income before taxation 
Taxation 


Income after taxation 

Retained Income at beginning of period 


Dividend paid 

Retained income at end of period 

Balance sheet 
Capitol employed 

Share capital 

Retained income 

Shareholders' loans 

Long-term loans 


Employment of capital 

Fixed assets 

Loan to Buffelsfontein Gold Mining 
Company Limited 


Net current liabilities . 

Current assets .... 
Current liabilities 


31.1235 

31.12.84 

R’000 

RU00 

77.130 

65,313 

20.043 

50 

5,637 


102.810 

65.363 

78329 

65.671 

24281 

(308) 

9280 


15,001 

(308) 

142 

28266 

15,143 

27.958 

12,750 

27,816 

2,393 

142 

131.466 


2.393 

142 

— ■ 

30Z575 

211.740 

209^09 

345,599 

512326 

77243 

77343 

268.569 

434388 

346,412 

512331 

813 

5 

103202 


30741 

104.015 


30746 


345,599 


512326 


REMARKS “ 

1. Fixed assets 

J.l Fixed assets include the investment, amounting to some R74 million at 31 DeeemW rOn«? 
in preference shares of Suffelsfontein Gold Mining Company Limited ( Buffels? whkh MtSre 
the company to an 84% participation in the distributable profits derived from th. 
mine,' which i. npe ra <ed b, Bnffel,. In ,l| drcun..O«« fhi, ,“,„r„,.nt k conild.r«d°to 
constitute an investment m mining assets of a wasting nature and Is a«Sunted fS 
accordingly and in terms of the relevant South African accounting practice. E ® d for 

12. The eventual amount of the investment in such preference shares is yet to be 

on the basis of that portion of Buffels indebtedness on loan account L will e veSE nVr 
be settled by cash repayments. The cash repayments to be received are JSSffie ' £ 
certtin specified savings to be achieved by Buffels from time to time. It is 
final detern , inat |on of the amount of such cash repayments, and thus of the finaT^mo.mr 
of the investment iq the subject preference shares, will be effected during 1987. 

2 . Loam 

2.1 The amount reflected as being owed by Buffels on loan account thus Includes an ar 
unspecified portion which is to be settled by the issue to the eomnan? 
preference shares. Such additional preference shares will, however.^ 

Jhe ^company s existing participation entitlement in the profits derived ftwn tSTUiSS 

22 The lows which are owed by the company represent liabilities in foreign curreneie. which 
are fully covered, in terms of forward cover contracts, against exchange rate flurJLrfnm 
Such cover was initially effected at an average rate of approximately R1 =USS (LSoIndteM 
been in force since February 1985. 7 US9 

3. Dividend 

A dividend of 15 cents per share was declared on 1 December 1985 and 
holders on 30 January 1986. an0 P* 1 ® to 

On behalf of the board; 

LPa : tt !■ Directors 
Fntz » 


J-C 
6 March 1986 


Registered Officer 
6 Hollard Street 

JohannesburS 
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VARDE 

BANK- 


A/S VARDE BANK 

US$20, 000/MM) 

Floating Rate Certificates of Deposit 


Standard Chartered Merchant Bank 
Commerzbank A.G. (London Branch) Kuwaiti-French &nk 

Den norske Creditbank PLC Uoyds Merchant Bank Limited 

FennoScandia Limited lakugin International Bank (Europe) SA. 

Agent Bank 

Standard Chartered Merchant Bank 


February 1986 
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Malaysian merchant bank 
takes over stockbroker 


BY WONG SULONG IN KUALA LUMPUR 


iO ji 


1?- ?*> 


jjMEBEA, the Japanese ■ ball 
ya-ring maker. is to make a 
"smaMaeff : US investment in a 
farther ■ ■ effcwf .make itself 

less ’ vulnerable to the hostile 

tafceoiM - bid attempt by Mr 
Charles Knapp anfl Mr -Terry 
■ - ftarriqtm, «nr -Financial Staff 
. . '\yjites. ■■ 1- .. V ■■■-_.■ 

Vlt Is ttraewfiw a 30 per cent 
stake faKey Tronic, a maker 
of computer keyboards based In 

Washington “state; 'with the 

option to move to Tull control. 

The' initial deal; “Worth some 
y8bn ($16£m), will be funded 
. a third : in - cash and the re- 
mainder-in Wnebea shares. A 
penalty clause w!U apply if 
these shares are not retained 
by their new holders for a year. 

MerrilTs Tokyo quote 

Merrill' . tyneh of the US is to 
npply for a listing of its stock 
on the Tokyo Stock Exchange, 
becoming the first foreign sec- 
urities .'company to gain a TSE 
quotation, writes Toko Shibata 
in Tokyo. Mitsubishi Trust and 
Banking has . been selected as 
A its agent, and a listing is likely 
as ' early as June. Merrill 
became a member of the ex- 
change in 'early February. 

Woodside loss 

Woodside Petroleum, operator 
of Australia’s North-West Shelf 
project for the export of lique- 
fied natural gas, fell into net 
losses of A$8.73m (USSfi.lm) 
last year, after including de- 
velopment costs for the first 
♦iitift, our Financial Staff writes. 

Net earnigs of A $4 .27m were 
returned in 1984. Depreciation 
rose three and a -half times in 
1985 to Af35.7m; the interest 
bill was nearly seven times 
higher at Af&lm- During 1985 
Broken Hill Proprietary and 
Shell togethe rac quire d 79 per 
cent control of Woodside. 

Murdoch pays more 

News Corporation, the Austra- 
lian holding' company for Mr 
Rupert Murdoch's media 
interests, is to boost its interim 
dividend to 5 cents a share 
from 4 cents, AP-DJ reports 
from Sydney. 

The dividend will be paid 
on April 30. First-half results 
are due this week. 


ARAB MALAYSIAN Merchant 
Bank (AMMB), the biggest of 
Malaysia’s 12 merchant bank* , 
yesterday became the first 
. financial institution to announce 
it was buying a majority stake 
in a stockbroking firm. 

This follows approval granted 
by the Finance Ministry last 
mouth for Malaysian banks and 
foreign stockbrokers of high 
standing to take equity stakes 
in local broking firms. 

AMMB said it had reached 
agreement to take a majority 
equity stake in Kris Securities, 
among the smaller of the 51 . 
Malaysian stockbrokers. 

The exact percentage has not 
been finalised, and will be 
dependent on negotiations with 


Bank Negara, the central bank. 

It is understood that once 
Kris Securities has been 
brought into the AMMB group, 
the bank will invite a foreign 
broking firm to take up an 
equity, stake. 

Kris does not have any for- 
ward share purchase contracts, 
but an AMMB official said it is 
prepared to take part in the 
proposed 80m ringgit (532.5m) 
lifeboat fund If the Kuala 
Lumpur Stock Exchange suc- 
ceeds in convincing its members 
to agree to the scheme. The 
scheme, to be put to an extra- 
ordinary meeting on March 16, 
requires at least 75 per cent 
approval to be adopted. 

Tree other banks — Malayan 


Banking. Bank Bumlputra and 
United Halayian Banking Cor- 
poration — are also expected 
shortly to announce plans to 
buy into stockbrokiug firms. 

• City Securities, one of 
several Singapore broking 

firms under pressure from 
creditors, yesterday won a 
reprieve of at least two months 
from its 23 bank lenders, Chris 
Sherwell adds from Singapore. 

City Securities has bank 
d«bts totalling $$78m 
(US$32. 6m) and another 

S858m in obligations under 
outstanding forward share con- 
tracts, although only $3m of 
these involve companies con- 
nected to Mr Tan. The firm's 
debtors owe it S$98m. 


Lee family sells stake in Roxy 


BY OUR KUALA LUMPUR CORRESPONDENT 


SENATOR ALEX LEE; a 
prominent and controversial 
Malaysian businessman, is to 
sell bis controlling interest in 
Roxy, a listed investment com- 
pany, to Melewar Corporation, 
a corporate vehicle of the Negri 
Sembtian royal family, for 
nearly 260m ringgit ..($105m) in 
cash. 

Sen Lee and his family will sell 
87.05m shares of Boxy, repre- 
senting 64 3 per cent of the 
company, at 2.98 ringgit a share, 
or some 40 cents higher than 
prices of Roxy shares traded 


during the week. The deal is 
dependent on the approval of 
various Malaysian authorities. 

The main asset of Roxy is its 
32 per cent stake in develop- 
ment and commercial Bank 
(D & C). which was founded 
by Tun H. S. Lee, father of 
Sen Lee. 

Roxy, originally an electrical 
appliances manufacturer, came 
under the control of the Lee 
family two years ago. 

The Lee family takeover of 
Roxy formed part of a compro- 


mise deal, arranged by Mr Daim 
Zainuddin, the finance Minister, 
to settle a dispute between Sen 
Lee and Tan Sri Aziz Taha, 
former governor of the Malay- 
sian Central Bank, who had 
demanded that the senator be 
removed as executive director . 
and chief executive of D & C. 

Sen Lee is a close business 
and political associate of Mr 
Daim. 

Melewar is controlled ■ by 
Tengku Abdullah, chairman of 
the MBF finance group, and a 
close friend of Dr Mahathir. 


Hang Lung Bank early sale ruled out 


THE HONG KONG Government 
has opted not to 6ell the Hang 
Lung bank “for the time 
being,” according to Mr David 
Nendlck, Secretary for Mone- 
tary Affairs, . ‘ writes David 
Dedwell In Hong Kong; 

Hang Lung has been in 
government bands since it 
collapsed In late • 1983. Last 
September, shortly after the 
failure of two other local banks, 
the Government asked Morgan 
Guarantee, the US investment 
bank, to advise it on how and 
when Hang Lung could be 
returned to the private sector. 

Mr Nendick said the decision 


to delay sale was “purely a 
commercial one,” aimed at 
maximising the Government's 
return on the sale of the bank. 
It has never been disclosed how 
nikuch the rescue of Hang Lung 
cost the Hong Kong Govern- 
ment. 

The bank made net losses of 
HK$352m (USJ45m) in the year 
to March 1984, and HK$123m 
the following year. It is unlikely 
that the Hang Lung has since 
returned to profit, given the 
generally depressed state of the 
domestic banking sector. 

Morgan Guaranty is under- 


stood to have presented the 
Government with four options, 
ranging from immediate sale at 
whatever price can be obtained, 
to a two- to three-year delay 
in sale. The option chosen by 
the Government yesterday 
reflects a keenness ‘to sell at 
the earliest opportunity, but a 
reluctance to be seen as a 
forced seller. It does not rule 
out the possibility that the 
Government will promise to 
settle past losses out of its own 
coffers as part of a “sweetener” 
aimed at attracting a suitable 
buyer. 
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6 months ended 
7000 FOOD 



31.12.85 

31.12.84 

Turnover 

42,203 

42,189 

Trading profit 

2,358 

2,073 

Less depreciation 

823 

782 

Profit before taxation 

1,535 

1,291 

Less taxation 

701 

590 

Less: Extraordinary items and 

834 

701 

loss In associated company 

27 

92 


807 

609 

Proposed interim dividend 

278 

278 


529 

331 

Earnings per share 

' 2.91p 

2.6Sp 


Performance continues to improve over last year. Despite 
persistent frost throughout February, a sound result for 
the second half is anticipated. The directors have declared 
an interim, dividend of Ip per share (1984: lp per share) 
payable , on 3rd April 1986. 

Peter Gallilord 
Chairman 

GALUFORD PLC 

WOLVEY, HINCKLEY, LEICESTERSHIRE 


JAPANESE PHARMACEUTICALS 

PARENT COMPANY RESULTS, YEAR TO DECEMBER 1985 (Yhn) 


Kyowa Hakko 

Yamanouchi 

Chugai 


Change 

% 


Pre-tax Change 
profits % 
1336 - 93) 

20.11 + 9 5 

1401 . - 3.9 
5.9 -2X4 


Drug price cuts hit profits 



BY YOKO SHIBATA IN TOKYO 

RESULTS OF Japan's four 
major pharmaceutical companies 
were markedly affected last year 
by a continued programme of 
government cuts in the prices it 
pays for drugs. 

A redaction of 6 per cent in 
1985 is expected to be followed 
by cuts in the 4 per cent to 6 
per cent range this month. 

Kyowa Hakko failed to achieve 
both sales and earning targets, 
affected by slowdown of sales at 
its Shochu spirits side. Phar- 
maceutical sales, which are the 
company's main earner, were 
Kywa Hakko’s pre-tax profits 
for the current year are ex- 
pected to remain at bte previous 
year’s level, on sales of Y240bn 
($1.35bn). up 4 per cent. 

Y aman nnchi increased sales 
and profits, assisted by demand 
for its newly developed anti- 
ulcer agents and third-genera- 
tion antibiotics. For the 1986 
year; a full contribution from 
these and other new drugs is 
expected to provide sales and 
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Inter- American Development Bank 

£75,000,000 9* PER CENT. LOAN STOCK 2015 

to be a 

FURTHER ISSUE 
of the 

9i PER CENT. LOAN STOCK 2015 

The Issue Yield (as defined by. and calculated in accordance with the terms of. the newspaper 
advertisement published on March 4, 1986) in respect of the above further issue is 10-301 per cent. 
Accordingly, the issue price of ihe fiinher issue is £94-917 per cent. 

The first payment of interest due on November 15, 1986 will amount to £5 5 S3 per £100 nominal 
amount of Stock 

The application list will open at 10.00 a.m today. Thursday. March 6, 1986 and will dose later the 
same day 

Listing Particulars relating to the Stock have been published and copies are available from;— 


Cazenove & Co., 
12 Tokenhoott Yard, 
London EC2R 7AN 


Baring Brothers & Co., Limited, 
8 Bkbopsgate, London EC2N 4AE 

W. Greenwel) & Co., 

Bow Bells House. Bread Street, 
London EC4M 9EL 


Rowe & Pitman, 

I Finsbury Avenue, 
London EC2M 2PA 


Baring Brothers & Co., Limited 

on behalf of 

Inter-American Development Bank 


Wells Fargo 
& Company 

U.S. $150,000,000 

Floating Rate 
Subordinated Notes 
due 1994 

In accordance with the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
6th March, 1986 io 
6th lime, 1956 

the Notes will cany an Interest 
Rate of 7WA per annum. 
Interest payable on the relevant 
interest payment date 6th 
June, 1986 win amount to 
USS199-65 per USSIO.UUO Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Strong 
first-half 
growth 
at Sasoi 


By Jim Jones in Johannesburg 

SASOL, the state-controlled 
South African oil-from-coal 
producer, sharply increased 
its turnover and profits in the 
half-year to December 28 
largely because of higher 
rand-denominated crude oil 
prices. 

The company supplies the 

hoik of the petrol used in the 
Interior of South Africa and 
sells its synthetic petroleum 
products at government- 
controlled prices which are 
linked to the landed cost of 
crude oil. ThJ s increased 
strongly in the latter part of 
1985 as the rand declined 
against other currencies. 

First-half turnover rose to 
Rl.Slhn (S965.1m) from 
R 1.44 bn, and pre-tax profits 
rose to R639.9m from R400m. 

The directors are worried 
that lower international crude 
oil prices and the improve- 
. ment in the rand’s external 
value will adversely affect 
sales revenues and profits in 
the second half. Sasoi is 
meanwhile entering non- 
petroleum markets and is 
poised to become a major 
competitor In the fertiliser 
and explosives sectors. 

At least one private sector 
company has been refused 
government permission and 
assistance to establish a 
methanol-from-coal produc- 
tion facility. However, AECL 
the country's largest diversi- 
fied chemicals group, has 
plans to make petrol and 
diesel fuel from coaL 

First-half earnings have 
risen to 52.8 cents a share- 
from 43.6 rents and the 
interim dividend has been 
raised to 20 eents from 16.5 
cents. 


tits atmti simal nmtbB the ef tb Comal if 7b Stock Esdatge. It md anabbtte a* offrr of. er wntaOw 
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Lloyds Bant' NZA Limited 

tbmfonltdm tbStiotofStrSendh Ugfe ^UmMfokhtTP*frthtC#*pa*xsAd}96U 

A$50,000,000 

14% per cent. Guaranteed Notes due 1989 
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Guaranteed on a subordinated basis as to payment of principal and interest by 

Lloyds Bank Pic 

nrxprpormol m England iriOi hnzutf lutxiity andn tkt Ccv&nars Aa IS62 and the Campania Aa 19&SI 


The following hare agreed io subscribe or procure subscribers for the Notes: 


Lloyds Merchant Bank Limned 

Algonene Bank Nederland N.V, 

Banque Indosuez 
Commerzbank AkDengeseHscfaaft 
Credit Suisse First Boston Limited 
Harobros Bank Limited 
Merrill Lynch International & Co. 

Morgan Stanley International 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


Banque Bruxelles Lambert SA. 

Banque Nationale de Paris 
Credit Lyonnais 

Genosse-nschaftlkhe Zentralbank Abtiengeseflartmft 
K redie thank N.V. 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 

J. Henry Schroder Waffi & Co. limited 

Union Bank of Switzerland l Securities) limited 


Application has been made for the Notes, in bearer form in the denomination of ASl.000. constrtnting the 
above issue to be admitted to the Official List by the Council of The Stock Exchange, subject only U> the 
issue of the Temporary Global Note. Interest will be payable annually in arrear on 19ih March, commencing 
on 19th March. 1987. 

Particulars of the Notes are available in the statistical services of Extei Statistical Services Limited. Copies of 
the listing particulars relating to the Notes may be obtained during usual business hours on any weekday 
(Saturdays and public holidays excepted) from the Company Announcements Office of the Quotations 
Department of The Stock Exchange. Throgmorton Street. London EC2F 2BT. up to and including 10th March, 
1988 or during usual business hours on any weekday (Saturdays and public holidays excepted) at the 
addresses shown below up to and including 20th March. 1986:- 


Lloyds Merchant Bank limited. 
40-66 Queen Victoria Street. 
London EC4P 4 EL 
(Attn: Capital Markets) 


6th March. 1986 


Hoare Govett Ltd- 
Heron House. 
319-325 High Holbom. 

London WC1V 7PB 
(Brokers to the Issue) 


Citibank N.A., 
Citibank House. 
336 Strand. 
London WC2R 1HB 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


U.S. $125,000,000 


Net Change 
profits % 
S5T+ ZQ 
736 4-13.9 

4.87 + 7.1 

2*5 -1K2 
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profits growth. Pre-tax profits 
are forecast to reach Y21.5bn, 
up 7 per cent, on sales of 
Y128bn, up 8.5 per cent 

ChngBi suffered a fall in pre- 
tax profits affected by higher 
charges for research. . and 
development and for deprecia- 
tion. This was despite a favour- 
able reception for its newly 
launched bone metabolism 
improving agents and coronary 
circulation stimulants. 

For the current year, a sales 
slowdown of- its anti-cancer 
drugs is expected to be offset 
by strong demand for newly 
launched lines. Pre-tax profits 
are projected at Y14.3bn, up 
2 per cent, on sales of Y10S.5bn, 
ahead by 5 per cent. 

Green Cross earnings were 
under pressure of intense com- 
petition in fibrinolytic agents 
and immunity glob ulin . 

For I9S6, Green Cross fore- 
sees an improvement in profits 
for the first time in four years, 
as it introduces its Limethason 
agent for chronic rheumatoid 
arthritis, and a vaccine for 
hepatitis 


CORRECTION NOTICE 

The Sumitomo Trust 
and Ranking Co., Ltd. 

LONDON 

U.S.$15,000,000 

FfcMting Rate U.S. Dollar Negotiable 
Cenificaie* of Deposit 
Due 24 April ]v*7 
Callable ai the tuucn option 
on the 24 April 1W6 

Payment on the above CcmJkale, whleb 
mature oo 24th April mil be effected on the 
principa] .mourn pha bltrmt at &?■»“». 

The Choc Manhattan Bank, N. A. 

Agent Bank 


Oil and Natural Gas Commission 

(established under the Oil & Natural Gas Commission Aa, 1959 of India) 

Guaranteed Floating Rate Notes Due 1996 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

India 

Acting by its President 

The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston Limited 


Banque Nationale de Paris 


Commerzbank Aktiengesellschaft 
Dai-Ichi Kangyo International Limited 
Morgan Guaranty Ltd 
Standard Chartered Merchant Bank Limited 
S. G. Warburg & Co. Ltd. 


Chemical Bank International Limited 

Credit Lyonnais 
Klein wort, Benson Limited 
Orion Royal Bank Limited 
Tokai International Limited 
Yasuda Trust Europe Limited 


The issue price of the Notes is 100 per cent, of their principal amount. Application has been made to the Council of The Slock 
Exchange tor the Notes to be admitted to the Official List. 

Interest will be payable semi-annually in arrear in March and September of each year, beginning in September 1986. 

Listing Particulars relating to the Notes, the Issuer and the Guarantor are available in the statistical service of Extel Statistical 
Services Limited and copies mav be obtained during usual business hours up m and including ]Oth March, 1986 from the Company 
Announcements Office of The Stock Exchange ana up to and including 20th March, 1986 from: 


Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N 4BQ 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R 7 AN 


6th March. 1986 


Citibank, N.A., 
Citibank House, 
336 Strand, 
London WC2R I HR 


THE 

CHASE MANHATTAN 
CORPORATION 

US$400,000,000 
Floating Rate Subordinated Notes due 2009 

For the three months 
5th March 1986 to 5th June 1 986 
the Notes will carry an interest rate of 8% 
per annum with a coupon amount of 
U.S.$204.44 per US$10,000 Note, payable 
on 5th June 1986 



Bankers Trust 
Company, London 


Agent Bank 



Alahli Bank of Kuwait (K.S.C,) 

(Incorporated under the Commeroa/ Compafuas Law at Kuwait) 

US$50,000,000 

Floating Rate Notes due 1992 

Notice is hereby given that the Rate of Interest' has been fixed at 
8% and that the interest payable on the relevant Interest 
Payment Date. September 8, 1986 against Coupon No. 4 in 


1 - . *3 • * J 1 ■ K-Wm I 




in respect of USS250.Q00 nominal of the Notes will be 
USS1 0,333.33 


March 6, 1986, London 

By: Citibank. N.A. (CSSf Dept). Agent Bank CfTIBAN(& 
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INTERNATIONAL COMPANIES and FINANCE 



GE enters with $300m 
issue as bonds decline 


BY MAGGIE URRY 


EURODOLLAR bond traders 
who had been nervous of the 
bond market's rise, saw prices 
fall by around half a point 
yesterday as the US credit 
market lost some of its strength. 

That did not deter General 
Electric from asking syndicate 
managers to bid for a S30Qm 
issue, though many said that to 
compete with the US domestic 
market terms on a Eurodollar 
issue had to be overly aggres- 
sive. 

Terms on the seven-year issue 
were set at an 8 per cent coupon 
and 100} issue price by the 
winner of the mandate She arson 
Lehman Brothers. With fees of 
1} per cent the yield was only 
around 20 basis points above US 
Treasury yields. Other new issue 
managers felt that a margin of 
40 basis points would have been 
more reasonable. The issue was 
launched at the end of the 
London trading day when the 
New York market was falling 
fast. 

Seagram, the Canadian drinks 
group, launched a SlOOm issue 
led by Wood Gundy. The 10-year 
bonds have an 8} per cent 


coupon and par issue price, and 
with fees of 2 per cent the yield 
was around 78 basis points above 
US Treasury yields. Even this 
margin was not good enough to 
inspire demand and the bonds 
were bid well outside the com- 
missions. 

Bank of Tokyo Curacao also 
launched a 5100m 10-year deal, 
and Bank of Tokyo Inter- 
national set the coupon at Si 
per cent and issue price at 101J. 
The spread was around 41 basis 
points over US Treasuries, 
taking the 2 per cent fees into 
account. That was also seen 
as aggressive, although the 
bonds were bid at a discount 
equal to the fees. 

A smaller issue of S50m for 
Marubeni UK, the UK subsidary 
of the Japanese trading com- 
pany, was not dealt actively. It 
has a five-year life and a 8f 
per cent coupon with a 101 
issue price set by Yaznaichi In- 
ternational Europe. Fees are 
lj per cent. 

A new name appeared in the 
Eurosterling floater market yes- 
terday when S. G. Warburg 
launched a £75m seven-year 


issue for the Milk Marketing 
Board, regarded as a strong 
credit. 

The bonds wil pay interest 
at ft per cent above three- 
month London inter-bank 
offered rate with the first 
coupon set at 12ft and issue 
price par. Fees totalled 50 basis 
points and the issue traded well 
within that discount, bid at 
99.85. 

A fixed rate Eurosterling deal 
was launched for Amro Bank by 
Samuel Montagu. The £50m 
issue has a five-year life and 
a 10} per cent coupon with a 
100} issue price. Fees are 12 per 
cent and the yield was around 
25 basis points above gilt-edged 
yields. Some demand for the 
issue was found on the conti- 
nent and the bonds traded just 
within the fees. 

Baring Brothers priced the 
£75m bull dog issue for the 
Inter-American Development 
Bank at 84.917 giving a gross 
redemption yield of 10.301 per 
cent. The coupon is 9| per cent 
and maturity is in 2015. The 
issue will merge with an earlier 
£100m deal on die same terms. 


Rhone Poulenc warrant deal 


BY CLARE PEARSON 


RHONE POULENC, the French 
state-owned chemicals group, 
introduced coupon - bearing 
“harmless" warrants to the 
Eurofranc market yesterday 
with a FFr 600m 10-year issue, 
lead managed by Credit Com- 
mercial de France. Harmless 
warrants are so-called because 
their exercise cannot affect the 
tot2l amount of debt outstand- 
ing: 

In this case, during the first 
five years die warrants bear 8 
per cent coupons and are 
exchangeable into host bonds, 
paying interest at 98 per cent, 
which are not callable until 
1998. During the next five 
years, warrants are exercisable 
for cash, while the borrower 
may during this period call the 
host bonds at par. 

There are 60,000 warrants 
priced at FFr 300 each, and 
each exchangeable into one 
bond. Initial reaction was posi- 
tive, with the income on the 
warrants proving very attrac- 
tive. The bonds ex-warrants 
were quoted yesterday after- 
noon at less 4 bid. and the 
warrants at a FFr 15 premium 
to the Issue price. 


Kao, the Japanese soap com- 
pany. launched a DM 120m 
equity warrants deal, led by 
Westdeutsche Landesbank. Each 
bond, priced at par, bears an 
indicated coupon of 22 per cent 
and two warrants for the yea 
equivalent of DM 2,500. Fees 
on the issue amount to 2} per 
cent and the final terms will be 
set on March 12. Strong initial 
demand was reported, with the 
bonds with warrants quoted 
around 111 bid. 

PWA Finance part of the Ger- 
man paper group launched a 
DM 100m equity warrants issue, 
lead-managed by Bayerische 
Hypotheken, with Deutsche 
Bank as co-lead. The bonds, 
which are priced at par, pay 
interest at 3 per cent and 
mature in eight years' time. 
Each bond bears two warrants 
exercisable into 10 shares of 
the parent company at DM 185 
each. 


seven-year, rum-callable Swiss 
franc issue. The exchange rate 
has been fixed at SFr 1.88 to $1. 

Mitsui Petrochemical brought 
50,000 equity warrants, eacn 
exercisable into 100 share of 
the company between April, 
1986, and February, 1990, to 
the Swiss market. The initial 
exercise price in Y382 per 
share. Lead-manager is Citi- 
corp. 


A LuxFr 300m issue was 
arranged tor Cepme, the French 
small business financing agency. 
The bonds pay interest at 82 
per cent and mature in 1991. 
They are callable in 1989 at 
1002 and thereafter at a price 
declining by 2 per cent per 
annum. The lead-manager is 
Banque Generate. 


Gotabanken of Sweden 
launched 47.000 dollar warrants 
which may be exercised in 
quarterly periods of 50 warrant 
parcels until April next year 
at 530 each into a 5 per cent 


The Australian Industry Deve- 
lopment Corporation is raising 
Y20bn through a 10 year 6 per 
cent issue priced by Nomura 
International at 1001. Nordic 
Investment Bank’s YlObn five 
year deal, also carried a 6 per 
cent coupon and a 101 issue 
price. Sanwa International led 
this issue. 


Foreign banks line up to share in Japan’s securities business David Lascelles reports 


Queue grows for Tokyo securities licences 

^ ■f.inM Cfru>t Ecchansi 
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EVEN IF the political hurdle 
has been lowered, foreign banks 
seeking to enter the Japanese 
securities industry still have to 
run through the regulatory 
hoops which separate banking 
from securities. But the incen- 
tives are great: access to the 
world’s second largest financial 
market; a share of the 55Gbn 
which the Japanese invest 
abroad each year; and the 
chance to be in at the start as 
Japan liberalises its still back- 
ward financial services industry. 

Three UK banks— Warburgs. 
Schioders and Kieinwort Ben- 
son— have been granted coveted 
licences to engage in securities 
business in Japan, while 
several more have embarked on 
the delicate negotiations with 
the all-powerful Ministry of 
Finance (MoF) for licences of 
their own. 

Meanwhile, the large Japa- 
nese securities bouses are in 
the process of becoming mem- 
bers of the London Stock Ex- 
change, as well as banks, 
through special supervisory 
arrangements proposed by the 
MoF to satisfy the Bank of 
England. Although British offi- 
cials deny tha t this is a matter 
of reciprocation, it does mean 
that both sides are getting what 
they want 

Entry was comparatively 
straightforward for the three 
successful UK merchant banks: 
they came to Japan as securities 
houses, and have no plans for 


commercial banking. The prob- 
lem is greater for commercial 
banks which want to preserve 
their wasting bank branches, 
but regard Tokyo as a main 
centre in the world capital 
markets. 

Apart from Citicorp, the 
large US bank which was 
allowed to keep a securities 
licence already issued to 
Vickers da Costa, Its new stock- 
broking subsidiary, no foreign 
bank has been permitted to 
straddle the legal divide. How- 
ever. the Citicorp-Vickers deal, 
which the MoF permitted 
under strong US Government 
pressure, creates a precedent 
which other banks are doing 
their best to exploit 

Deutsche Bank pioneered a 
new route at the end of last 
year by obtaining a securities 
licence for a Hong Kong subsi- 
diary in which it had sold a half 
interest to two friendly non- 
bank investors, Siemens and 
Beyer. Hoaxe Gocett, the UK 
stockbroker being acquired by 
Security Pacific, the California 
bank, has also obtained a 
licence: it hived off a Far East 
subsidiary in which Security 
Pacific has committed itself in 
writing to own no more than 
50 per cent. 

Complex they may be, bat at 
least these arrangements show 
that the MoF can be flexible, 
and this has encouraged many 
more foreign banks in Tokyo to 
construct their own deals. Few 


are willing to discuss plans pub- 
licly for fear of upsetting the 
MoF. Biit Union Bank of 
Switzerland recently said it was 
optimistic about its chances of 
obtaining a securities licence. 

NatWest, Barclays, Midland 
and Lloyds, the four UK clear- 
ing banks, have also been 
sounding out the MoF about 


‘This place Is 
going to be like 
Fort Apache’ 


securities licences for their 
merchant banking subsidiaries. 
Among these. County Bank, be- 
longing to NatWest. is a venture 
with John Swire, the London- 
based parent of Swire Group, 
and BP, is discussing its applica- 
tion with the ministry. 

For UK institutions, entry 
into the Japanese securities 
market is an important adjunct 
to the structural changes they 
are undergoing in the City as 
a result of Big Bang, the de- 
regulation of the London Stock 
Exchange due in October. For 
some of them, plans are more 
advanced in Tokyo than Lon- 
don. 

“ We have already had our 
Big Bang ” says Mr Hugh 


Trenchard, general manager of 
Kieinwort Benson in Japan. He 
was referring to Kieinwort s 
merger of its Tokyo operations 
with those of Grieve&on Grant, 
the stockbroking firm it is buy- 
ing in the UK. But under Stock 
. Exchange rules, that merger 
has been delayed at the London 
end. 

S. G. Warburg has also 
merged in Tokyo with Rowe 4 
Pi tman, the stockbroker. Simi- 
lar combinations have occurred 
in smaller groups like Barings 
and Henderson Crosthwaite 
which still have only represent- 
ative offices. Ironically, this 
foreign banks can now 
do more on the Japanese mar- 
ket than the Japanese banks 
themselves, which view de- 
velopments with a mixture of 
frustration and hope that they 
will eventually be included. 

On the fund management side, 
there is a growing foreign in- 
vestment community to be ser- 
viced, and research to be done. 
A new law on investment ad- 
visers due later this year may 
also create an opening to 
manage Japanese funds. Bar- 
clays bas gone one step further 
and applied to become a trust 
bank, which will allow it to 
run the pension funds of 
Japanese companies if it can 
break into a notoriously con- 
servative market. 

An important decision Is 
whether to go as far as War- 
burg and become a member of 


the Tokyo Stock Exchange. As 
this costs about 55m it is an ex- 
pensive step, and one the value 
which is partly symbolic. 

Most banks, it seems, are 
seriously considering such a 
move, though it depends on the 
Japanese willingness to admit 
more foreign firms to member- 

Sh Merchants banks are kora to 
pick up corporate finance bus.- 
ness as well by arranging 
mergers and acquisitions, 
though this distinctly Anglo- 
Saxon habit has yet to hit Japan 
in a big way. 

"The Japanese are muen 
readier to acquire and be 
acquired. They do sot see it as 
a loss of face as much as they 
used to," says one merchant 
banker. The trouble is that 
Japanese companies have tradi- 
tionally treated corporate 
finance advice as a free bonus 
from their banks, and they re- 
sist paying fees. But the 
foreigners are confident they 
can also change that habit. 

The earlier experience of the 
commercial banks on the 
Japanese market point to tough 
times ahead. Last year, the 76 
of them held only 2 per cent of 
the market, and a third lost 
money. 

Also when Japan s com- 
mercial banks are allowed into 
the securities business, “this 
place is going to be like Fort 
Apache,” predicts an invest- 
ment banker. 
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Bank of Japan to buy 


CDs through open market 


BY YOKO SH1BATA IN TOKYO 


BANK OF JAPAN is to start 
purchasing certificates of depo- 
sits (CDs) in the open market 
through short-term money brok- 
ers. in order to tighten its grip 
on monetary policy. 

In its first such operation, 
likely as early as this week, the 
central bank is expected to buy 
Y100bn-Y300bn ($557m-S1.67bn) 
worth of CDs, mainly from the 
city banks (commercial banks), 
which issue about Y500bn to 
YTOObn each week. This is the 
first innovation in market opera- 
tions since it began using the 
commercial bill discount market 
in 1972. 

As a result of Japan’s con- 
tinuing financial deregulation, 
the open market is expected to 
expand rapidly with financial in- 
stitutions, corporations and non- 
residents dealing freely in short- 
term instruments such as CDs 


and foreign currency deposits 

The outstanding balance of 
open-market operations reached 
an estimated Y65,000bn at the 
end of last year, against the 
Y20,000bn of the interbank mar- 
ket 

So far, the central back has 
not been able to exert any such 
influence in the open market. 
Bank of Japan has long been 
seeking greater influence over 
the sector through open-market 
operations using treasury bonds 
(TBs) as the main instruments, 
though no IB market is yet 
fully active. 

Bank of Japan is not per- 
mitted to buy and sell CDs dir- 
ectly or other instruments not 
backed by collateral. The bank, 
therefore, will lend working 
funds to money brokers against 
the collateral of government 
bonds they borrow. 


Deutsche BP sees profit gain 


HAMBURG — Deutsche BP. 
wholly-owned by British Petro- 
leum, expects 1985 net profit to 
rise to DM 35m (515.9m) from 
DM 2.9m in 1984 as a result 
of the restructuring under- 
taken last year 
The oil sector should contri- 
bute around DM 110m to 
Deutsche BP’s operating profit 
of about DM 280m in 1985. 
reversing the sector's loss of 
around DM 90m in 1984. 


Extraordinary costs of DM 
250m to cover residual restruc- 
turing, and the depredation of 
stocks due to the weaker dollar, 
are expected to account for the 
difference between operating 
and balance sheet profit 
The company gave no com- 
parison figure for 1984 operat- 
ing profit Turnover in 1985 
fell to DM 22bn from DM 23.5bn 
in 1984 because of the halting 
of production at a Cologne-based 


subsidiary, EC Erdoelcbemie, 
last year. 

In 1985 the coal, petrochemi- 
cal, chemical and plastic sectors 
all earned higher profits. 

The restructuring of the 
various sectors into legally in- 
dependent companies under 
Deutsche BP’s overall manage- 
mem had yielded positive re- 
suits last year, the company 
added. 
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FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bonds for which there is an adequate secondary market. 

Closing prices on March 5 


Thw advr tttima t rnmpli** withtha rntp-riremanianf the GoniialofTlia Stock Kxtfmng e. 


A National Westminster Bank PLC 


(Incorporated in England with limited liability) 


A$75, 000,000 

14V2 per cent. Capital Notes 1993 


The Issue Price is 100%% of the principal amount. 

The following have agreed to subscribe or procure subscribers for the Notes: 


County Bank Limited 


Algemene Bank Nederland N.V. 
Banca del Gottardo 


Bankers Trust International Limi ted 
Banque Paribas Capital Markets Limited 


County Australia Securities Limited 


GirozentraJe und Bank der dsterreichiscben Spa rk as s en 

AktiengeseQschaft 

F W Holst and Co. 

Me Caughan Dyson & Co. Limited 
Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Nederlandse Credietbank N.V. 

Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


Bain & Company 

Bank fur Gemeinwirtschaft 
Aktaengesellschaft 

Banque Bruxelles Lambert S-A. 

Cooperatieve Centrale RaifFeisen-Boerenleenbank B.A. 

(Rabobank Nederland) 

Genossenschaftliche Zentralbank 

AktiengBsellschaft 

HandelsBank N.W. (Overseas) Ltd. 


Vereins- und Westbank 

Akticngesellschaft 


F. van Lanschot Bankiers N.V. 
Merrill Lynch International & Co. 

Morgan Guaranty Ltd 
Nederlandsche Middenstandsbank N.V. 

Orion Royal Bank Limited 
Shearson Lehman Brothers International, Inc. 
Union Bank of Switzerland (Securities) 

Limited 

S.G. Warburg & Co. Ltd. 


Westdeutsche Landesb ank Girozentrale 


Application has been made to the Council of The Stock Exchange for the Notes to be admitted to the Official List 
Application has also been made to list the Notes on the Luxembourg Stock Exchange. Interest on the Notes will be payable 
annually in arrear commencing 26th March. 1987. 


Particulars relating to the Issuer and the Notes are available in the Extel Statistical Service. Copies of the listing 
particulars may be obtained during business hours up to and including 10th March, 1986 from the Company 
Announcements Office of The Si 


County Bank Limited 
1 1 Old Broad Street 
London EC2N IBB 


Exchange and up to and incl uding 20th March, 1986 from: 

National Westminster Bank PLC 
Stock Office Services 
20 Old Broad Street 
London EC2N 1EJ 


National Westminster Bank PLC 
41 Lothbury 
London EC2P2BP 


Strauss. Turnbull & Co. Limited 
3 Moorgate Place 
London EC2R 6 HR 


Cazenove&Co. 

12 Tokeahouse Yard 

LondonEC2R7AN 


6th March, 1986 


$420m finance 
agreed for power 
plant in China 


By David Dodwell in Hong Kong 


CITICORP International, 
Hongkong and S h a ngha i Bank- 
ing Corporation and Bank of 
China have agreed terms on 
a USS420m project financing 
package that dears the final 
hurdle for construction of a 
700 megawatt thermal power 
plant at Sbajlao, In China’s 
southern Guangdong province. 

The project financing pack- 
age, one of only a handful 
ever negotiated in China, is 
made np of three tranches — 
one of HK$690m, one of 
Yllbn, and a guaranteed faci- 
lity of Y52bn. Between 12 and 
15 hanks are expected eventu- 
ally to form the underwriting 
group. 

The credits are being ex- 
tended to Hopewell Power 
(China), which is in Joint 
venture with the Shenzhen 
Special Economic Zone De- 
velopment Corporation in the 
US$54 0m S ha jiao project, 
known as Shajiao B due to be 
conunissiined by April 1988. 

A second thermal power 
station called Shajaio A, with 
a capacity of 600 MW, Is cur- 
rently being built by main- 
land Chinese corporations 
without foreign collaboration. 

The plant Is being con- 
structed by a mainly Japan- 
ese consortium made up of 
Mitsui and Co.. Toshiba, Isfai- 
kawaJima-Harima Heavy In- 
dustries, and Slipform Engin- 
eering. 

The third and largest 
tranche of the financing pack- 
age Is being provided to 
Mitsui by the Japanese Exim 
Bank, and will be guaranteed 
by tiie project financing syn- 
dicate. 

The credits have a final 
maturity of between 8} and 
10 years. They are based on 
either the Hong Kong inter- 
bank offered rate (Hibor) or 
the London rate (Libor), with 
interest margins ranging from 
It before completion of the 
project, to 1} after commis- 
sioning. 
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$250m Nif 


for NZ group 


NZ FOREST PRODUCTS. 

New Zealand’s second largest 
private sector corporation, 
has launched a S250m note 
issuance facility in the Euro- 
markets under the leadership 
of Citicorp Investment Bank, 
writes Our Euromarkets Cor- 
respondent 

The deal Involves a 5250m 
note programme backed up 
by a 5125m revolving under- 
writing facility, which carries 
an an nu al fee of basis 
points. 
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UK COMPANY NEWS 





continues in fourth quarter 


ni&r* 

>i_ n. ,.^j. 

j 1 


one of 

Britaift'shlealinff JCttHposite to* 
surance groups ; continued to 
leooser to the-ftorfb quarter of. 
19fl£ JQ&- to finish the 

year. jusr in the .blade .with an 

operating .profit of £ 200 , 000 , 
compto^S with a 023m. loss in 

.•M8L^. ;• ■>••.-. 

The. fourth quarter operating 
profit was £L9m against a cotn- 
parabl& £37.7to toss. 

However, reused, sains of 
£59 An; were swallowed up by 
a special US claims provision of 
SS9at y and si £SL6m tax and 
minorities charge,, leaving an 
aftcibataUe ' loss- of ' £30.5m — 
very- little, improvement on 
1984ft toss of £34 An. ; 

Despite .thls the dividend for 
the year' remains, unchanged at 
XtAi.net throo^i a R95p final, 
a decision justified by the board 
becaose of the underlying finan- 
. dal strength and the lmprovina 
trends in the UK.' . US and 
Canada. 

'Non-life premium income 
•worldwide fell by 19 per-cent 
from £2Llfibn.t6 £1.75bn; reflect- 
ing the cutback in US operations 
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the underlaying reduction 
being 6 per cent. 

Underwriting losses were cut 
by a quarter to £325.7m, while 
investment income fell by 14 
per cent to £236.7m, with the 
underlying fall being just 1 
per cent. Shareholders’ funds 


rose from £1.07bn to £1.16bn. 
boosted by the inaugural inclu- 
sion of the Northern M B" life 
fund. Hie solvency margin at 
die year end was 66 per cent 
against 50 per cent a year 
earlier. 

Ur Tony Brend, CU’s chief 


executive, stated that the pro- 
gramme of reorganisation and 
cut backs in die US, started 
nearly three years ago, had now 
been completed. However, US 
results were still heavily 
affected by the run-off of dis- 
continued business, most of 
which was long-tailed liability 
business with claims likely to 
stretch into the next century. 

Premium income fell 22 per 
cent in the US from $1.26bn 
to 8950m, with underwriting 
losses cut by a third to £231.4m. 
The statutory operating ratio 
for the year was reduced from 
124.8 per cent to 118.3 per cent, 
with a significant drop in the 
expense ratio to 29.9 per cent 
(35.5 per cent). The improve- 
ment would have been more 
significant but for the Impact 
of £10m of hurricane losses. 

As protection against further 
adverse development on prior 
years’ claims, reinsurance pro- 
tection of 5200m (£139m) has 
been given. CU’s outstanding 
claims reserve position has been 
checked by external actuarial 
advisers. 


The US outlook remains 
favourable with rate increases 
of 8 per cent in personal lines 
and 30 per cent in commercial 
lines being achieved In 198S. 

There was a sharp improve- 
ment in UK operating profits. 
Premium income rose by 9.5 per 
cent from £556m to £609m and 
underwriting losses reduced 
from £91. 6m to £43 5m. Hie 
operating ratio was cut from 
116.6 per cent to 1075 per cent. 

CU said the main programme 
of premium increases bad been 
completed in the UK. Increases 
this year would be on a more 
selective basis, with emphasis 
on motor business — the prob- 
lem area for UK insurers. 

Satisfactory operating profits 
were achieved in the Nether- 
lands, Canada and the rest of 
of the world. 

Life operations continued to 
be strong in 1985 with premium 
income worldwide up over 11 
per cent to £552.8m. Share- 
holders’ profits from the life 
operations improved marginally 
by £2m to £80m. 

See Lex 


US upturn behind General Accident’s rise to £27m 


A STRONG recovery In 1985 
was achieved by General Acd- 
dent witb pretax profits rising 
to £2&5m against £3 .9m. The 
group had a good trading result 
in the final quarter with a pre- 
tax profit of £16-8m compared 
with, a slight loss in the. final 
quarter of 1984. 

A tax credit of £10m enabled 
the group to show higher profits 
available,: to ordinary share- 
holders, up from £9Bm to 
£34.5m, and earnings per share 
of 20.5p against 5.9p. 

The total dividend Is being 
increased by 10 per cent to 22p, 
through a final of 14p (12p). 

General business premium 
Income was virtually, unchanged 
at £L89bn. but showed a strong 


underlying growth, excluding 
currency movements, of 14.7 per 
cent 

This growth came from action 
undertaken to raise premium 
rates worldwide, with no real 
growth in business volume. 

Underwriting, losses world- 
wide were reduced by nearly 
12 per cent from 268.3m to 
£237m. investment income in 
sterling terms, fell marginally 
from £2685m to £256.7m. but 
there was an underlying growth 
rate of nearly 12 per cent 
Amortisation of the US holding 
of deep discount bonds would 
have added a farther $16.6m 
for the year.. 

GA’s net assets rose by £188m 
to £1.58tm, with the solvency 


margin up from 82.4 per cent to 

93.4 per cent 

The improvement in results 
arose mainly In the US where 
premium income climbed by 

12.5 per cent to 5982m. A good 
final quarter, resulted in under- 
writing losses in sterling terms 
being cut by around a third 
to £96.6m. The operating 
ratio in 1985 fell to 114.02 per 
cent, against 117.86 per cent. 

The recovery in the US, 
however, was less spectacular 
than made by other composites 
for two main reasons. First GA 
has a higher proportion of 
personal lines business — 
business that was not so 
greatly affected by the recent 
downswing and has not seen 


6uch dramatic premium 
Increases in the recovery 
period. 

Secondly. GA was hit harder 
than many by the windstorms 
last year costing $20m of which 
hurricane Gloria accounted for 
?14m. This hurricane, while 
missing the mainland of North 
East of the country, did sweep 
along Long Island where GA 
had a large and hitherto 
profitable account 

In the UK, GA, unlike other 
insurance groups, saw under- 
writing losses rise from £72.4m 
ta £79. 6m on premium income 
up 15 per cent to £582m. 

Its major motor account was 
entirely responsible for this 
deterioration, where despite a 


20 per cent increase in pre- 
miums underwriting losses 
doubled from £13. 6m to 
£28.1 m. Mr Buchan Marshall, 
GA’s chief executive, said 
another motor premium 
• increase in the not too distant 
future was inevitable. 

Other UK accounts showed 
varying degrees of improve- 
ment, with losses on the home- 
owners account down by a 
quarter to £U.lm. 

The Canadian market was 
difficult, particularly in auto- 
mobile business. Underwriting 
losses were higher in dollar 
terms and the company has 
been strengthening reserves. 

See Lex 


Tha.advertBementBBsuBdmcompBancewithlherBQukvmeatsaftiteGouiKBBt 
7 he Stock exchange in London. 



Trafalgar House 


PUBLIC LIMITED COMPANY. 


(Incorporaiad wffli Brniiad ItaUlfiy in England) 


Klsfowort, Benson Limited 

Bavtque Bruxefles Lambert S A 
Credit Suisse Rist Boston Limited 
Genossenschaftfiche Zentratbank AG 
Vienna 

Merrill Lynch Capital Markets 
Nomura International Limited 
Shearson Lehman Brothers International 
Swiss Bank Corporation International 
Limited 


US$100,000,000 

9 per cent Notes 1991 

ISSUE PRICE 100 per cent 

Barclays Merchant Bank Limited 


Banque Paribas Capital Markets Limited 
Daiwa Europe Limited 
Goldman Sachs International Cotp. 

The NUckoSecurities Co., (Europe) Ltd. 

Orion Royal Bank limited 
SocMrtt Generate 
Union Bwik of Switzerland (Securities) 
Limited 


Application has been made to the Council of The Stock Exchange in London for the Notes, in 
the denomination of US$5,000 each, to be admitted to the Official List. 

A description of the terms and conditions of the Notes is available in the statistical services of 
Extel Statistical Services Limited. Listing particulars relating to toe Notes may be obtained 
during usual business hours up to and including 10th March 1986 from the Company 
Announcements Office of The Stock Exchange in London and up to and including 20th 
March 1986 from:- 


Trafalgar House Public Limited Company 
1 Berkeley Street 
London W1A1BY 

Bankers Trust Company 
Dashwood House 
69 Old Broad Street 
London EC2P2EE 

6th March 1986 


Kleinwort, Benson Limited 
20 Fenchureh Street 
London EC3P3DB 

LMessel&Co. 

P.a Box No. 521 
1 Finsbury Avenue 
London EC2M2QE 
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Electronics sliunp leaves 
BSR with £6m deficit 


BSR InteniatkHial. the manu- 
facturer of electronic compo- 
nents, was seriously affected in 
1985 by the problems in the 
worldwide industry, and the 
pre-tax result plunged from 
£26 .8m profit to a deficit of 
£59m. 

However, prospects for a: 
recovery this year lifted the 
shares by 20p. to 113p. 

Most of the loss came In elec- 
tronics activities' which turned 
in a deficit of £6.6m against a 
£25.5m profit Mr Wylile says 
that the y^ir ’^bould M f des i: 
exited as toe year in -which, the 
dominoes fell in the electronics . 
Industry.” .In the Far East- in 
particular, Tthe boahess 1 (tf t 
large number of components 
manufiicturers and suppliers 
was decimated. 

However, be believes that 
BSR has weathered the storm 
e xtr e m ely wen, and with sub- 
stantial orders in hand is well 
placed- for the recovery now 
forecast for the Industry. 

Because of the nature of the 
loss, and the group's improved 
prospects, the dividend for toe 
year is maintained at 1.68p with 
a L295p final. Hie deficit per 
share came to .3.42p 

Turnover fell from £4Q2.7m 
to £261-8m — the company also 
has industrial and houseware 
interests— and there were ertra- 


IADBROKE INDEX 
1*292-1^96 (+13) 
Based on FT Index 
TeU 91427 4411 


ordinary charges of £3m (£8m). 

An exceptional charge of 
10.9m was. partly accounted for 
lqr a £1.5m write-off arising from 
toe company's dealings with 
Acorn Computer. 

• comment 

BSR is dead, long live BSR The 
harsh reality is that little now 
remains of toe aid turntable 
business (and that in Taiwan) 
mid UK-based activities have, 
with the exception of toe indus- 
trial wing at Stourbridge, an 
uncertain future. ' Supplying 
power converter/supply units 
for consumer electronic equip* 
pferiL mostly deriving from the 
Astec root rather than BSR has 
become the group’s core profit 
earner. In order to cope with 
toe low margins in the personal 
computer market, BSR has 
moved up-power into mainframe 
and PABX-sized black boxes. 
This should see margins rising 
again for the electronics divi- 
sion and the group also bangs 
a lot on its new products. 
Unfortunately toe market baa 
heard this before and many 
institutions already bold about 
as much of BSR as they want. 
Hence while a recovery is on 
toe cards, upward moves in the 
share price could be tempered 
by sales (let alone the exercise 
of the directors* handsome 
stock option agreement). On 
forecasts of 11.5p of earnings, 
the shares at 113p, up 20p, look 
attractive on a prospective p/e 
of 10 tot a certain lack of con- 
viction could see the speculative 
tag remain until the promise is 
fulfilled. 


There’s more than 
one reason for 



NOTICE OF REDEMPTION 

Fiat Finance Corporation B.V. 

us$ 100 , 000,000 

Guaranteed Floating Rate 
Notes due 1994 

Notice Is hereby given to the holders of the above Notes that, 
pursuant to the provisions of Clause 3 (C) of the Fiscal Agency 
Agreement dated 5th April. 1984, the Issuer intends to redeem 
the Notes on 9th April, 1986 at their principal amount plus 
accrued interest of US$ 456-04 for each US$ 10.000. 

Payments will be made on or after 9th April, 1986 against 
presentation . and surrender of Notes with coupons attached at 
any. of the following offices: — Manufacturers Hanover Trust 
Company, 600. Fifth Avenue, New York, N.Y. 10020; Manufac- 
turers Hanover Bank/Belgium SA./N.V„ 13. Rue de Ugne, 1000, 
Brussels; Manufacturers Hanover Trust Company. Stockentrasse 
33, CH-8027, Zurich; Manufacturers Hanover Bank Luxembourg 
5A, 39, Boulevard Prince Henri, Luxembourg; Union de Banques 
Suits es (Luxembourg) SA„ 36-38, Grand-rue. Luxembourg. 

Interest will cease to accrue on the said Notes as from 9th April* 

1986. 

Manufacturers Hanover limited 
fiscal Agent 

<Stb March, 1986 


Public Works Loan Board rates 


Effective Marti 5 

Quota leans repaid 
at 


MoTMjuuta loans A* repaid 
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* Nonquota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). S With half-yearly payments of interest only. 


Reason 1. 

UK Banking: Midland’s decision to 
provide “free ifin credit” personal 
banking attracted half a million new 
customers. New Small Business Loan 
and Business Development Loan 
schemes were introduced. We extended 
our UK Autobank network to 1300, 
including installations in Tbsco 
Superstores and Thomas Cook brandies. 

Reason 2. 

Crocker: Major efforts by Crocker's 
management and staff ensured its . 
return to profitability last year. We 
accepted the offer which Wells Fargo 
made for Crocker as it was clear that the 
asset value released could be better 
deployed elsewhere in the achievement 
of our strategic objectives. 

Reason 3. 

International: Greater effidency and 
reduced operating costs led to increased 
profit. Our new export scheme, MEDFES, 
successfully replaced short term export 
finance facilities which were ended by 
ECGD. Record profits and a public 
quotation completed an excellent year 
forTrinkaus & Burkhardt in Germany. 


Reason 4. 

Capital Markets: The purchase of 
the remainder of Samuel Montagu has 
strengthened our capability for the 
“big bang”. With the completion of the 
acquisition ofW. Greenwell & Co and - 
Smith Keen Cutler, we shall have a well 
capitalised operation possessing both 
strength and experience. 

Reason 5. 

Strategy: During 1985 we prepared a . 
new strategy which concentrates on four 
market sectors - UK retail market; 
corporate customers both in the UK and 
internationally; investment banking, 
covering treasury, securities, corporate 
finance and investment management; 
and our international network, 
supporting the delivery and marketing 
of the Group’s products. 

Reason 6. 

Results: Pre-tax profits in 1985 rose 
by 160% from £135m to £351m. 
Dividends per share are 25. 5p, the same 
as for 1984. Balance sheet growth was 
controlled and the Group’s key capital 
ratios all improved. 


This year we celebrate our 150th Anniversary as a mnjorBritish bank. 

Fora copy oftheArmucdReportandAccounts write to the Secretary, MidtandBcmkplc, Poultry, London EC2P2BX. 





Midland Bank Group 
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All-round improvement 
boosts Midland to £351m 


UK COMPANY NEWS 

■ - • David Goodhart looks at the Norton Opax bid for McCorquodale 

Print industry radicals aim high 

** — ufcGoranodale has bad 


BY MICHAEL CASSELL 


BOTH Midland Bank's domestic ' " , 

and international operations ■XuSId DSC 

made increased contributions 

towards group pr*jA* 110 j 

which rose from £135m m 19S4 j00 L , ,„.. y 

to £351m last year. . . , fc f Li 

Profits from domestic bank* 90 [ K — • 

ing activities increased by £27m . r kLfL. 

(9.6 per cent) to JE308m, M 

a significant increase in bad TO -^mT H 

debt provisions whicn gQ _ FT-AdmriM | 

continuing diEBculues expert- Banks index 1 

enced by a number of business M l — i — — u 

customers as well as a rising «S§ 

tide of default by personal 
customers. particularly, in 100 

respect of credit card business. . Eembj 

Domestic provisions, up from 7S pBrsh* 

£85m to £142m, were also __ 

affected by the bank s involve- so 
ment with two major UK com- . 

panics, one of which was 25 . pH 

believed to be Burnett and > 11 II II 1 

Hallamshire, the mining-to- “ubiWkiw 

property group which last year 

underwent a financial recon- « 

St International banking activi- P* « “GeSrw £ KS 
ties, produced a pretax figure Mr Geoffrey Ta h 


£616m In the previous year, 

Bn _i r With some of the additional, 

■SOmm DOBK general provisions non-deduct- 

11Q able for tax purposes, the bank's 

} tax charge rose substantially, 

100 ( ■■ i ■ ■■ i from £160m to £2 07m. Midland 

no jItls I it.*-— **■ now carries total bad debt pro- : 

WVljJI v . visions of £989m (2.3 per cent 

80 “ w* XT **" ■* of total loans) against £849m 

Stanprica • (1.9 per cent) at the end oC 

,u rttBU vtto 'I .. igg^ 

60 -F t* ??" The bank is paying a second 

i BMtab«fcx t ^ , interim dlyI(iend of I4.5p a 

poke share, making total dividends 

PI * **—■».£■. £or 1935 0 f 25 a share, the 

100 FI - same as in 1984. The year-end 

* E*mfos» free capital ratio — signifying 

73 . rn per sta*» easily available capital resources 

— as a proportion of deposit base 

50 [-] ■ — Improved from 4.4 per cent 

„„ I to 5.9 per cent and the bank 

25 . PI 1 ' says It expects the figure to 

- It il- -II i t. ip -I rise by a further U5 percentage 

«si ez ea «« « a points on completion of the sale 
of Crocker. 

Midland, which now has capi- 
it on £lm to £18m. tal resources approaching £4bn, 

Mr Geoffrey Taylor, group recorded an operating income 


Chief executive, said that the of £2B3bn in 1985. down from 
lSSiv rellecSS bank's cross-border exposure to £2B7bn in the previous year. 
£ iSStl to tofftiPof CroSer Mexico in 1985 stood at £T00m Mr Taylor said that as a 
£ VuSdiarv in the public sector and £600m result of the review strategy, 

e ,£SJ? of £SS in the private sector. Midland carried out in 1985, the bank's 

^WeUsFarfio The remained “pretty cautious” two initial priorities were to 

wfs however over its Mexican business but consolidate its retail and cor- 

offset 'by higher actable poretebanking.artivitiestojhe 


JJJ?Sons aeabirt sovereSS formula would be found for uk and to build a profitable 
e sovereisn lhe country's debt presence in the UK and inter- 

lenomg. problems. “Mexico now looks national capital and securities 

Of the bank s UK subsidiaries. worse th an a year ago but other markets. 

Clydesdale Bank r ®£f^5 d f countries are looking better.” The group is to be progres- 
»*!“! ?LCTS.FiE.SS!! he added - slvely organised into four major 

Bad debt provisions for the business sectors: retail banking. 


£24m to £30m, while Northern 
Bank pushed up the pre-tax 


5j}Jl from £14m to £17m. international business fell from corporate banking, investment 
Forwar dTru st profits rose £lm £386m in 1984 to £204m. Specific banking and international bank- 
to £41m and Thomas Cook, with and general provisions ing. 

414 branches in the UK. also amounted to £431m against See Ler 


McKechnie 
has 17% of 
Newman Tonks 

The first closing date for 


Granada acquiring stake 
in French TV channel 


BY RAYMOND SNODDY 


The first closing date for Granada is to buy a stake in Cana] Plus began in Novem- 
McKechnie Brothers’ bid for its Canal Plus, the French “ over ber 1984, and now has more 
fellow Midlands manufacturer, the air” subscription television than 850,000 subscribers and is 
i enow auuianus u» channeL expected to move into profit 

Newman Tonks, produced The company, at present later this year, 

acceptances from shareholders em broiled in a contested take- It broadcasts five hours a 
representing 2 per cent of the over attempt by the Rank day of programmes available to 
share capital. Added io the Organisation, is to pay between all but, the main evening pro- 
existing McKechnie stake the £3m and £5m for a 3 .per cent grammes such as feature films 
"“TV* Tonks to 5 per cent stake in Canal are scrambled and can be seen 

total holding in Newman Tonks * only by subscribers who have a 


is now just under 1 « per cent. j t ^ g rst time that decoder fitted to their television 

Since the withdrawal of Granada, holders of the ITV Granada also announced yes- 
wniiamv Hoi dines’ bid for franchise for the north west of terday that it is deferring its 
^SSSiP' SfTtter's share England, has bought a stake in annual meeting, due to take 
McKechnie the latter s snare a channel in another country, place next Monday, until the 

price has fallen by nearly one it is a further example outcome of Rank’s challenge to 
quarter from over 230p last of the increasingly international the IBA’s decision to block its 
niMk tn ism last nieht nature of television. bid has become clearer. 


week to 187p last nigbt 




bid has become clearer. 




CME S OPTIONS 
ARE GAINING CURRENCY 




THE CM E YEN OPTION 



The CME now has yet another way to 
help you manage your foreign exchange 
exposure more effectively - an option on the 
Japanese yen. 

It’s, the latest addition to our successful 
line of currency options where the daily 
demand reached an all time record on 19th 
February with a turnover in excess of $2.4 
billion traded, putting CME comfortably ahead 
of any other Exchange. 

Together with the CME’s options on the 
Deutschemark, British pound, Swiss franc 
and Eurodollar, our new Japanese yen option 
gives corporate treasurers, investment 
managers, bankers and dealers even greater 
flexibility in managing rate uncertainty. 

CME options can be used as “insurance 
policies’- against future price fluctuations in 
hedging strategies, tender or take-over 
situations and as an insulation against 
translation exposures. 

Leading banks, institutions and 
government dealers use CME options as an 


essentia! dealing and arbitrage tool to lay off 
foreign currency and interest rate risk. The 
high volume of CME options and the tight 
pricing which arises from the link between our 
options and futures contracts has enabled our 
customers to benefit from an improved and 
even more sophisticated service. 

For more information about how CME’s 
range of options can help you protect 
yourself, contact Keith Woodbridge or Neil 
McGeown at Chicago Mercantile Exchange, 
27 Throgmorton Street, London EC2N 2AN. 
Telephone: 01 -920 0722. 

Tetex: 892577 IMMLON G. 


CHICAGO 
CTI MERCANTILE 
EXCHANGE . 

FUTURES AND OPTI ONS WOR LDWIDE 
International Monetary Market 


Unique 
buyout 
plan at 
Raybeek 

By Martin Dickson 

THE FASHION for manage- 
ment buyouts took an un u s u a l 
turn yesterday when Raybeek 
said it had received an 
approach from the manag er s 
of Its own subsidiaries, 
backed by institutional in- 
vestors, which might lead to 
a bid. 

Shares in the clothes retail- 
ing group, which has- been 
plagued by problems for 
years, closed at 43p, up 4p, 
cap italising U at about 

£15.7m. 

If a bid does emerge, it will 
be the fourth management 
buyout attempted at a quoted 
company and the first one 
initiated by subsidiary mana- 
gers rather than the directors. 

However, it is understood 
that a bid would only be 
mounted if it could gain the 
backing of the hoard. 

The institutional consortium 
backing the managers is 
understood to be led by (han- 
dover Investments, the ven- 
ture capital specialists, but 
does not, apparently, include 
the company’s existing major 
institutional shareholder. 

Raybeek, which is headed by 
Hr Ben Raven, has desposed 
of a large number of assets 
after falling into losses in 
recent years. The disposals 
Include Bourne & Hollings- 
worth, the Oxford Street store, 
and the Lord John, Werff 
Brothers and Best Sellers re- 
tailing subsidiaries. 

The rump of the business 
now consists of ladieswear 
man ufacturer and bridalwear 
retailing through the success- 
ful Berkertex subsidiary. 

MCD in bid talks 

MCD Group, the floor 
coverings distributor an- 
’ nounced yesterday that it is 
holding discussions which 
may lead to a hid being made 
for the company. 

MCD’s shares rose 17p to 
190p to value tiie company 
at £33£xn. 

Raine Industries 

Raine Industries, the Shef- 
field-based housebuilding 
and engineering group, is in 
talks which may lead to a 
merger with a large private 
company engaged in build- 
ing and contracting. 

Raine’s shares rose 12p to 
52p yesterday to value Raine 
at £13.7!m. 


IT IS an appropriate coincidence 
that Norton Oprc’s bid for 
HcCoroiodale should have been 
launched last Tuesday, on the 
same day as the faltering 
arriva l of Mr Eddie Shah's new 
paper, Today. 

The management team at 
Norton Opax regr/d themselves, 
like S hah, as print industry 
radicals — fast-moving entre- 
preneurs contemptuous of the 
traditional management Style 
that bas dominated this most 
conserv a tive and family-based 
industry. 

Mr Richard HanweD, the chief 
executive appointed in 1982, 
puts it succinctly: “ We are un- 
ashamedly opportunistic." In 
1981 Norton, still almost exclu- 
sively in lottery ticket printing, 
made a loss of £43,000. Five 
years, several acquisitions, and 
the issue of 25m shares later, it 
is estimating profits of £5m on 
turnover of £70m. 








KSR mS m £ «ec^ Krt 

"SET ha,, ^•s-jtjsrsr— as £ Mf-ss 

diversified Into several other bined g^p would make only 54 per ” nt M f ® r iB printing technology, 

niche print and publishing __ ^ 0 f profits (on 74 per average earnings per share ¥ ^ Hanwe u’s argument, 

markets, but claim that no single o£ turnover) in the UK. growth has been 8.71 percent « per cent of McCorquo- 

customer or export market ex- who compare and 3.45 per cent respectively. “■***£, have come from 


McGorquodale has bad two 
rights issues in the past two 
years— 1 which has meant slack 
growth in earnings per share — 
but has spent the money on 
useful acquisitions in US pub- 
lishing, and magazine publish- 
ing in the UK. As Mr Tony 
Pennie, analyst at James Capel, 
points out, the company has 
been caught in the classic City 
bind — it has invested in long 
term growth at the expense of 
short term results. 

In terms of logic, there are 
large areas of overlap between 
the two groups in security and 
specialist printing but no power- 
ful synergistic advantages, and 
Norton Opax confines its argu- 
ments in any case to managerial 

^On^tbat score McCorquodale 
could perhaps be criticised for 
investing too much too quickly 
leading to the large accumu* 


— -™- ***“■■ pgj. gent of pro tits ton 

markets, but claim that no single of turnover) in the UK. 
customer or export market ex- To ^ critics who compare 
reeds 2 per emit of sales. Mr Norlon with the acquisitive pro- 
HanweU says they have deliber- duet _ of an overheated hull mar- 


id 3.45 per cent respectively. ^ profits have come from 
McCorquodale may, like Nor- v doeg ^ rontro i t 

n itself, have a less-than- ?“ D , z.,_ u ac (uweral of 


raarireis, oy wuwu uiey uicau results Mr HanseU says tnat n also begs tne larger qunu««- 

the low margin, high volume, o ne -third of growth in the years. iJK could he do so much better 

general printing business which past fo Ur years has been John Wood out. it has |tfl businesses? 

is still suffering from over- organic. As important, he adds, undergone a managerial and — - 

Mnffrtits J ■ — r .k. fechnO OSlCal Shake-OIlL This . n.r/vnrc store 


capacity. the digestion of the packaging technological shakeout This department store 

It is an impressive record, company Sir Joseph Cans ton in is imminently^ expected to feed owerator based in Dublin, lifted 
But it is not at all certain that 1954 proves they have the man- through into better results and _ We pro 6ts from I£1.9am to 
it is enough to bridge the ggement capabUity to integrate wiU certamly make it a very (£2. 62m sterling) tor 


it is enough to bridge the axemen t capabUity to integrate wiU certamly make it a very Tf o«a m (£2.62m sterling) for 

credibility gap opened by the companies larger than them- tall target for Norton. the year ended January 13 19S6. 

audacious £110m bid for selves. (However. Causton s However, even a " n _ The dividend is stepped up 

McCorquodale— a company more turnover was only £llm in 1984 McCorquodale such as Mr Enc {roni 10p to Up with a final 

than twice its size which is only —MpTnmitmiaie's is currently de Bellaigue. the analyst at nf 6.5n. Turnover 


McCorquodale— a company more turnover was only £llm in itra* mcv^rqoimaie ^ from 10p t o Up witn a nnai 

than twice its size which is only — McCorquodale' 5 is currently de Bellaigue. the analyst at paymen t of 6.5p. Turnover 

partially recognisable in the over £I60m.) GrenTell and Colegrave, con- Increased to £5 1.67m, against 

bureaucratic caricature painted “The management style is for ^ £48. 62m. 

by Mr HazrwelL decentralised profit generators growth m each of the ^st nine 

Norton Opax is frank about and a direct approach to acqui- ^Ucv^which UNtDARE. DufaUn-based mfflii- 

its motives. “For political sitions. weeding out what they ™ accounhng ^ policy which facturer 0 f electrical cables and 

reasons the next two years do not want. Judging by their amnpnm transformers, re ports^m ceased 

before the election will be good comments on McCorquodale s „ u- J”juS£JS pre-tax pofits up fom I£2.Mm to 

for Tnairing money and we want involvement in the * commodity McCorq uodai e has a chie ved 1985. The total divi- 

to te^rt of the action.” says markets,” that could include a SZ tend b increased from 95p to 

Mr HanwelL After the election large part of the company. Sh £ ^ nS ^eLion«£ 10p net with a final of i.7p 

he sees «*»»*«< nigh ing prospects Norton s comparative per- included some tough recessions, p Saieq were up from 

for makkjgmoney, whoever forxnance figures with McCor- and the I {^ n 31 2K t thft £5148m to £ 53.61m. Tax took 
« Sfis thusparticularly qutriale are telling. Betivren ^not even been around that £51A8m 10 

attracted by McCorquodale’s 1978 and 1986 average annual long. 


Jarvis Porter attracts £504m 

THE SALE of shares in Jarvis applications for fewer than 
Porter the Leeds based printer 50,000 shares wil be subjected 
oflabels, has received an to a weighted ballot, with appli- 
enthusiastic response, with the cations for between 200 ana 
issue nearly 100 times over- 2,000 standing to get 200 shares, 
subscribed. between 2,500 and 5.000 to get 

More than 80,000 applications 300; between 6,000 and 10.000 
were received for 480m shares to get 400; 15,000 to 45,000 to 
compared to the 5m being get 450 shares. • 


offered fay Hill Samuel 


Applications for 50.000 shares 


IU1HCO UJ • ----- . 

After meeting all preferential and more will get 1 per cent 
applications in full, the shares of the number appliedfor up 
will be allocated as follows. All to a maxim um of 60.000- 


DIVIDENDS ANNOUNCED 

Ar nnltq 65li , — ” 55 11 ' J® 

Attwoods -int L25t -JiilySl 1-. - -Tig -fgg 

BSRIntl 1-3 J™®, 4 ,. *2 l 68 in 

City * Foreign 1 April 11 nd 1 nil 

Commercial Union 655 ?^ 5 11-8 J4 8 

Galliford int 1 Apnl3 1 — « 

General Acddent 14 June 1 ** 2° 

Heywood Williams 433 ■— 3.8 6J5 6 

Midland Bank second int 1-L5 Apni 4 145 25.5 255 

1928 Trust 2.5 May.l 15 4 3JJ 

Wm Sinclair}: ...^.....int 1.65 — 1-fo — J-g 

Tech for Bomnaist 4.62 — 4.62 462 462 

Unldare 7.711 — 7J 10 9.5 

Dividends shown in pence per share except where otherwise stated. 
* Rnnlvnlent after allowing for senp .. issue. _ t On_ capital 


5 J5 

11 

• 10 

i_: . 

— 

4 

15 

‘ 1.68 

1.68 

nil 

1 

nil 

635 

11.8 

11.8 

1 

— 

4.4 

12 

22 

20 

3.8 

6.75 

6 

14.5 

25.5 

25.5 

1.5 

4 

3.57 

1.65 



' 5.25 

4-62 

4.82 

4.62 

7 J3 

10 

9.5 


•Equivalent after allowing for scrip- issue, t On capru 
increased by rights and/or acquisition issues, t USM stoci 
S Unquoted stock. 5 For nine months. !l Irish pence throughout 


Granville & Co. Limited 

Membor of The National Association of Security Deatons 
■nd Invoatmant Monagora 

8 Lovat Lane London EC3R 8BP Telephone 01-611 1212 


Over-tho-Counter Market 


— P/E 

Grows Yiald Fully 

High Lw C« Ctan* <MPl % *»— - 

146 118 Aa*. Brit. Ind. Old. — J® ~ _ 7 ' 3 _ _ 

151 1Z1 Aas. Brit. tod. CULS... 13T 10.0 7.4 117 ig 2 

75 43 Air* pinna Group ™ 136 42 5.1 

46 33 Amltago . ~ ^ 3 -w'n 233 

174 106 Bard on Hill I..--. +T ' g.o 

64 43 Bray tochnoloflie* 67 — 3.9 6.6 ■ 

201 136 CCL Ordinary 1» - .!i tZ - 

152 97 CCL npc Conv. Praf. » — «.7 1S.9 

• 136 80 Carborundum Ort....irr.- J l3fr- 

34 83 Carborundum 7.5pc PI. 91 — 10.7 11.8 

65 48 Deborah Sarviwa 67*d — 70 12.3 5.9 7.8 


4j i3.6 4.2 5.1 

4®.~P.3 22h as 


6.7 10.5 


32 

20 

Frederick Parker Group 

22 

— 

99 

50 

George Blair 

99 


68 

20 

tod. Precision Castings 

6S 


219 

161 

Isis Group 

163 


122 

101 

Jackson Group 

118 

— 

343. 

228 

James Burrough 

342 

+2 

95 

85 

James Burrough 9pc Pf 

S3xd 

“ 

95 

K4 

John Howard and Co. 

64 

— 

955 

570 

Minihouse Hording NV 

965 

— 

82 

32 

Robert Jenkins 

65 

-2 

34 

28 

Scnmons 'A 1 

30 

— 

87 

66 

Torday and Carlisle... 

89 


370 

320 

Trewian Holdings 

330 

— 

51 

25 

Unilock Holdings 

51 

+ 1 

137 

SB 

Walter Alexander 

137xd - 

+2 

226 

19b 

W. E. Y Bales 

200 

— 


_ — 4.0 7.3 

3.0 4.6 17.2 14.3 

ISjO 9 2 12.5 18.7 


5.6 4.7 

15.0 4.4 

123 133 
5.0 73 

63 0.7 


4.7 73 73 

4.4 10.8 10.8 


5.0 73 6.1 8.0 

63 0.7 41.7 39.6 

— — 8.4 183 

— — — 7.7 

5.0 73 3.5 63 

7.9 2.4 6.9 9.1 

2.1 4.1 13.9 13.6 


NOTICE OF EARLY REDEMPTION 





Svenska Handelsbanken 

(a private banking institution incorporated with limited liability 
in the Kingdom of Sweden) 

U.S. $45,000,000 13% per cent. Notes due 1988 

(subordinated as to payment of principal and interest) 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7 (c) of the Notes, the Bank will redeem 
all of the Notes at their principal amount on the next interest payment date, 15th April 1986, when 
interest oh the Notes will cease to accrue. 

Repayment of the principal will be made upon presentation and surrender of the Notes, with all 
unmatured coupons attached, at the offices of any of the Paying Agents listed below. 

The amount of any missing unmatured coupons will be deducted from the sum due for payment 
Any amount of principal so deducted will be paid against surrender of the relative missing coupon 
within a period of 12 years. Notes will become void unless presented for payment within a 12 year 
period. 

Bankers Trust Company 
Dash wood House 
69 Old Broad Street 
London EC2P 2EE 
England 

Banque de Benelux S A Bankers Trust Company Banque Indosuez 

rue des Colonies 40 12-14 Rond Point 39 Allee Scheffer 

1000 Brussels des Champs Elysees L-2520 Luxembourg 

75386 Paris 

Bankers Trust Company Bankers Trust GMBH Bankers Trust AG 

Corporate Trust Division Bockenhejmer Lancktrasse 39 ^“o^gjrasse 6 

Four Albany Street 6000 Frankfurt am Main 1 CH-8022 Zurich 

NmuYnrk Zurich 


Banque Indosuez 
39 Allee Scheffer 
L-2520 Luxembourg 


BankeisTrust Company Bankers I rust Bankers Trust AG 

Corporate Trust Division Bockenhejmer Lancktrasse 39 

Four Albany Street 6000 Frankfurt am Main 1 CH-8022 Zurich 

NewYork Zurich . 

New York 10015 USA 

Svenska Handelsbanken S A Nordfinanz-Bank Zurich 

37 Avenue Monterey Bahnhofetrasse 1 

Luxembourg CH-8022 Zurich 

Accrued interest due 15th April 1986 will be paid in the normal manner on or after that date against 
presentation of Coupon No. 6. 


Nordfinanz-Bank Zurich 
Bahnhofetrasse 1 
CH-8022 Zurich 


Bankers Trust 

Company* London 


Agent Bank 
6th March 1986 




to rule today on Argyll move 
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J ST RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

A HIGJl COUBTjudge will rule Argyll contends, contained sub- Fair Trading Act that the com- prevent Guinness competing for own where there had been a 

today on the move by the Argyll, stantially the same merger pro* pany should have to “sit on Distillers. "real" abandonment 

Greup to block a revtsed^bid pogals. the sidelines" while Argyll The bald answer given by The case was also unique be- 

by C w » m« for- the Dfetniera In its judicial review applica- went ahead with its lower bid Mr Allan Heyman, QC. for cause Sir Godfrey had ex- 

4rlnks group. . . tlon, Argyll asked that both the for Distillers. Argyll, had been, "Well, that pressed his grave doubts about 

■ Argyll, which has made an ™ sio ? *?} minister’s eon- Far m encouraging comne- 18 how the ^station works." what decision he ought to make. 


sit on Distillers. 

Argyll The bald answer given by 


real” abandonment 

The case was also unique be- 


Mr Allan Heyman, QC. for cause Sir Godfrey had ex- 
Argyll. had been, " Well, that pressed his grave doubts about 
Argyll,- which has made an 2S 5 * 0 ? *?? Bdnistefs eon- Far encouraging comne- to how the legislation works." what decision he ought to make, 
opposed offer ! or Distillers, has *ent should be quashed, and tition a situation would If he were right, said Mr Scott. Where the chairman had such 

asked the court . to quash a oo^Shf a declaration that the -nag’ u p ar f rom Argyll would, of course, be doubts his duty was to follow 

decision of the Monopolies and reference which had the, effect Distillers’ shareholders a choice delighted and could acquire the rules and appoint a group 

Mergers .Commission -to lay the Guinness bid, Js j t wmi j { j deprive them of one Distillers on the cheap without of Commisison members to look 


-.aside'- a reference of the orlgi 

'ml Gttiimess bifit 


valid and subsisting. 

. Argyll's argument, contested 


: would deprive them of one. 
That situation would arise 


. .liie, Commission’s decision, hy the Commission, Guinness n °t because Guinness's new bid tended, however, that he was 
made to^^hairnuinTsk and Distillers, was that in acting was not, or might not be. m not right 
Godfrey Le Qnesne.QT.! and «*“? own. Sir Godfrey ex- «Je iiS Mr Scott said that, over the 

consented toby the Secretary years - toe Commission had 


the public interest but because 
its earlier, and different, bid 


delighted and could acquire the rules and appoint a group 
Distillers on the cheap without of Commisison members to look 
the respective merits of the bids at the case, rather than act on 
being considered. Guinness con- his own. 
tended, however, that he was Sir Godfreys breach was 
not right. made worse by the fact that he 

He Scott said that, over the * 

years, the Commission had yman “* 


Glass 

Glover 

raising 

£10m 

Glass Glover, the fruit and 
vegetable distribution group, is 
raising f 10m of fresh capital to 
finance its fast growing expan- 
sion into distribution for high 
street multiples such as Argyll 
and Tesco. 

Yesterday a placing of 10m 
fiv per cent cumulative convert- 
ible preference redeemable 


Heywood cash call 
and 53% profit rise 

BY LUCY KELLAWAY 

Heywood Williams, the while the 53 per cent pretax 
aluminium and glazing specie- advance was no better than 


raising £7Jtm 


expected, a 77 per cent Increase 


WM-FairTrSiS Acrid thai hid been referred to the Com- SrisS its ^aW to art ^ Mr John Mummery, for the shares it £1 each was completed 
he . «™rfy conKded that the investigation to see JJJ 1 gj“gssi ««“** «k r?.“ “r?.*** 


Gninnosa had abandoned its 
proposals to merge with Dis- 
tillers. : 

The next day Guinness 
announced a new offer which. 


original Guinness bid had been whether it was m the public 
abandoned. Interest, said Mr Scott. 

Mr Peter Scott QC. for Guinness’s position. Mr Scott 


Guinness, said yesterday it was said, was to be contrasted with 
contrary to the purposes of the Argyll’s interest, which was to 
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WORLDWIDE RESULTS FOR THE YEAR ENDED 
31st - DECEMBER 1983 

Tlie audited accounts for the year to 31st December 1985 will be 
published on 14th April 1986, but preliminary and unaudited 
figures for 1985, with actual figures for 1984, are as follows: — 


Premium Income 

General Business ... 
Long Term -Business 


Profit and Loss Account 

Investment Income (see note)' 

Underwriting— General Business Result 

Long Term Business' Profits .‘11 : 


1 . 69 L 3 

205.0 

14HMU 


250.7 

(237-0) 

&8 


1.689.0 

189.9 

1.878.9 


2665 

(2685) 

T.7 


Less Interest on Loads-. M . 


Profit before Taxation 

Taxation — UJC and Overseas 


Profit after Taxation' 

Minority Interests and Preference Dividends 

Profit for the year available to Ordinary Shareholders 


Earnings per Share ..... 
Dividend per Share — 
Net Assets per Share .. 


Note— investment Income which increased by 11.9% in original 
currencies excludes £11.5m (1984 £10.7m) representing 
- amortisation of U.S. deep discount bonds which under the 
U.SJL accounting conventions would be credited to 
earnings. 


Analysis by Territory of General Business Premium Income and 
Underwriting Result 

(before internal reinsurance) 



Pramtura 

Ineoma 

UntigrwrWnfl 

Principal Principal 

•xchanga Premium Underwriting exchange 
rates Wtd Income Result rataa uaad 

UK 

Era 

582.0 

ta 

(T9j8i 

_ 

£m 

505.0 

£m 

(72.4) 

- 

UR-A. 

677.4 

(96.6) 

9L45 

752.6 

(136.1) 

$1.16 

EEC other than UK 

1«L8 

USA) 

_ 

92.1 

(163) 

— 

Canada 

144.7 

(32J) 

52.02 

157.9 

(33.8) 

$1-53 

Australia 

34JL 

(5-4) 

52-12 

43J2 

(1-5) 

$1.40 

Others, Including 
reinsurance 

HA 

(8.7) 

, - 

87jJ 

(5.4) 

_ 

Marine and Aviation 

59.3 

0.5 

— 

50.4 

(2.8) 

— * 


1,091.8 

(237.0) 

1,689.0 

(2683) 



life Department 

There was an increased contribution to profit and loss account 
from our long term funds, which also recorded UK new business 
production as follows: 


New Life and Annuity Premiums 
Annual 

Single 


Final Dividend for the year ended 31st December 1985 

The Directors have decided to recommend to the Shareholders at 
the Animal General Meeting, to be held on 7th May 1986, a final 
dividend on the Ordinary Shares Of 14.0p per share (1984 I2.0p) 
payable on or after 1st July 1986 to Shareholders on the register 
on 1st June 1986. The total dividend for the year of 22.0p per 
share (1984 20,0p per share) will cost £37.0m (1984 £33.6m). 

Net assets 

The net asset value of the group increased during the year by 
£18Sm to £l,580m. 


General Accident Bie&Iife Assurance Corporation pic 

>5forld Headquarters: Rtheavlis, Perth, Scotland PH2 ONH 


parties bad acted to their detri- issue 


accorded with realitv that he Godfra y had acted within 

should have such authority. M^^aeieptUtoS'the 

The court, Mr Scott said, chairman was not entitled to 
should be slow to quash a deci- make value judgments on 
Sion of a statutory body if third public interest questions at 


ment on that decision. 


a reference to the 


Commission; but, he said. Sir 


Mr Heyman said that even if Godfrey had not done thaL He 


there were a practice of the 
Commission chairman acting on 


had compared the proposals in 
Guinness’s original bid with 


bis own, the present case was those in the new bid and con- 
unique. No one would complain eluded that the original pro- 
about Sir Godfrey acting on his posals had been abandoned. 


Rapid growth in Florida 
helps Attwoods to £2.65m SSE 

FURTHER GROWTH in the February has been equally bad. ““Sh/yS^to ^Stetobef 1 ?^ 
UK and America has enabled although the company seems were vSfally wS5!£edet 


Although the placing has been 
largely directed towards institu- 
tions, up to 4.48m shares can 
be clawed back for existing 
shareholders who want to sub- 
scribe for the new equity on 
the basis of one preference 
share for every three ordinary. 

Conversion into ordinary 
shares can take place between 
1990 and 2000 at a rate equal to 
300p a share. Assuming full con- 
version of the ordinary capital 
would be enlarged by almost 20 
per cent. In the market the 
shares rose 2p to 247p. 

The rapid development of its 
distribution activities has 
prompted a significant increase 
in borrowing as well as putting 
immediate profitability under 


expenses by a rights issue, and in earnings came as a pleasant 
has announced pre-tax profits surprise. However, this is only 
for 1985 up by 53 per cent to part of the reason for yester- 
£5.5m day’s Op price rise to 180p. The 

fho rights issue suggests that Hey- 

wood Williams is taking its new 
twtn^wiu S 6 role of mini-conglomerate seri- 

ously- “d the market brushed 
reduce borrowings, and will a little earnings dilution, 

eventually be used for fiiture— anticipating some more well 
as yet unspecified acquisitions. j U< jged acquisitions in the near 
Mr Ralph HinchKffe. future. Including interest on 
Heywood's chairman, looks on the rights proceeds, a rise in 
current year prospects with profits to £Sm is likely, despite 
confidence, and expects 1988 the effect of the falling dollar 
results to be "highly satisfao. on Heywood’s substantial US 
tory." He said that industry profits. Glass merchanting 
conditions remain competitive, should become less cut-throat 
and that high interest rates are with a rise in prices expected, 
interfering with a recovery in the VAT induced hiatus in 
the home Improvements market, borne improvements should by 
Turnover for the year was now be over, implying better 
flOILlm, compared to £9 5 .2m in times for the aluminium divt- 
the previous year. The chair- slon, while there is still scope 
man said that in the second half for further rationalisation 
the aluminium operations re- benefits from Planet. A pro- 
covered from first half losses, spective p/e of 8 on a 30 per 
and have started the current cent tax charge makes Heywood 
year in good shape. The glass Williams one of the cheapest 


UK -ana America nas enawea ga we company seems were virtually unchanged at 

the Attwoods group to double confident that the shortfall will fi^gm and the group has 
its turnover to £25.15m and lift oe made up by the year end. wan jed that the first half of this 
its pre-tax profit by 47 per cent. The company is looking for year wjn he depressed by de- 
from £1.801 to £2.65m in the more acquisitions both here velopment costs, 
half year ended January 31 in the US, which it hopes Glass Glover has already in- 


j... year ui guua saspe. me giius wuiiama vuc ui uic mo 

,rrf division has performed well in miniconglomerates around, 
difficult market conditions, he 
said, and City Glass, acquired 
in 1984, has been well inte- BOARD MEETINGS 
grated into the group. - 

Creation Windows, the com- 

^ M M.rh..: tJZFZ* CPU 
a record year. KMnwair Fill 


•“» «.*..= CPU cm. 

“ ™ COra year : . . pilfers, Klein waif Bon a an Eurobond 

The results contain a Fund. Mitchell Cons. Thermax. 

£764,000 extraordinary item re- Finals: Barclays Bank, Biomechanics 
la tine to the costs of liquidating International. Cadbury Schwappea. City 
nu-L. and Commercial investment Trust. 


vSk fiance without a rights veS^d condderrtle fOndi to Flat’s European wbsiffiaor. 

Mr David Wickins, chairman The slug of intangible contract distribution and is cur- AJter tax of poid Mining, insttem law oebarm.ro. 

of this sand and gravel extractor assets of the US companies rently coS to almost Sm EE eE&JS?Z S- 'A'tPtJSUSte 

and waste disposal contractor, niakes balance sheet gearing— 0 f expenditure on extension ^ £*■* inwatmon*. ti. Williams Moidinga. 

is confident that the full year about 350 per cent at the end work and new bunding. (SEp). to make a total of FUtlJRE 

will again produce record of last year— look rather more Despite the £7.4m rights issue 6 75p - intimn*- 

profits — last year the pre-tax H ai T!i in ® V 1 ® 11 ,s - profits last March ' borrowings have - - -« Bridpon-Gundry — Mari3 

profit was £5 m — and is lifting “ £7m the snares are on a risen to £7.74in compared with 


comment 


FUTURE DATES 

Inta rimm 

Bridport-Gundry 

Paterson Zochonis 


the interim dividend from Id prosuective p/e of It at y ester- shareholders’ funds in the last Heywood Williams has put past BB a 


to L25p net 

He says with the dollar 
exchange rate weakening by 24 
per cent over the 12 months to 
January 31. 1986, and taking 
into account the winter condi- 
tions in the UK. “I find the 
results very satisfactory." 

In the US. Industrial Waste 
Service continues to operate 
through internal growth, and 
County Sanitation, purchased 
last August, has proved success- 
ful. Growth in Florida con- 
tinues at a rapid rate and, in 
both companies, expansion In- 
ternally and by acquisition is 
envisaged over the next year. 

Trading in the UK continues 
satisfactory, the chairman says. 
In November, Drinkwater Sabey 
completed the purchase of two 
limestone quarries in Yorkshire. 

After tax £868,000 (£703,000) 
the half year's net profit comes 
through at £lJ79m (ill) tor 
earnings of 5.08p (4.7Xp) per, 
share. Cost of the interim is ! 
£435,000 (£348.000). 

• comment 

Nearly all of the 50 per cent 
half way advance at Atwoods is 
due to the inclusion of IWSI 
tor the full six months and to 
a first time contribution from 
County Sanitation. Indeed the 
US now accounts tor about 
three-quarters of the company's 
profits, leaving it badly exposed 
to any fall in the dollar. How- 
ever, in local currency terms its 
US waste disposal business is 
doing well. In the UK a small 
advance in profits was an ; 
achievement given that frost in ■ 
January meant that almost no : 
aggregates were sold at alL 1 


Win. Sinclair 
on course to 
meet targets 

ALTHOUGH showing a loss in 
the six months ended December 
31 1985, the horticulture and 
leisure and agricultural seeds 
group William Sinclair Hold- 
ings expects results for the full 
year to be in line with its over- 
all objective of growth. 

The group has returned to 
the pattern of a first-half loss, 
incurring one of £129,000 com- 
pared with a profit of £31,000. 
This is not reflective of the full 
year — £lm profit last time. 

The current sales position of 
both divisions are higher than 
at the comparative period last 
year. Horticulture and leisure 
has picked up and, subject to 
a good gardening spring, should 
make a strong contribution. 

Sinclair has recently acquired 
Caledonian Peat Products from 
British Fuel, and this should 
contribute to profits in due 
coarse. Further opportunities 
for expansion by acquisitions 
are being sought. 

Loss per share came through 
at 2.34p (earnings 0.34p) but 
the interim dividend is again 
lA5p per' share. For the year 
ended June 30 1685 the group 
paid a total dividend of 5.25p. 

• comment 

William Sinclair's return to 
interim losses took the shares 
back 4p to I56p at one point 
yesterday but they recovered 
to 160p as the market acknow- 
ledged that the group had 
coped well in the face of 
unusually bad weather. In an 
enterprise so exposed to the 
elements, a profits forecast is 
a hazardous venture, but the 
onset of this week’s mild spell 
has probably arrived in time 
to keep £1.25m in sight: a 
strong order book for SHL 
products should take the 
horticultural division ahead and 
the agricultural seeds division 
is experiencing strong demand 
in the wake of supply shortages 
caused by the weather. An 
increase in the tax charge to 
25 per cent will shave earnings 
down to 20p but the multiple 
still looks bashful at 8. 


day’s price of 143p. 


accounts of £16.14m. 


tax losses to excellent use, and Bowater lnduatria« ' Apr IS 


Commercial Union 

12 MONTHS REVIEW 

to 31 December 1985 


"Current trading is improving and the 
Directors recommend a maintained 
dividend” 


An unaudited operating profit of £.2m, before taxation and a special 
United States claims provision of £59m in icspectof discontinued 
business, was earned for the year to 31 December 1985 (1964 loss 
£7 2.8m). The loss attributable to shareholders, after taxation and the 
special United States daims provision, was £30.5m { 1984ioes 
£34.9m). Shareholders' funds amounted to £l,161nrafter the 
inclusion of a value of £90m fix die Northern Non-Participation, life 
fund from which all profits accrue to shareholders.^ The Directors 
recommend a mai n tai ned final dividend. 


before taxation of £ 119.8m (1984 £74-lm), while a loss of £119. 6m, 
before taxation and the special provision, was sustained in the'Uhittd. 
Stares (1984 loss £ 146.9m). 

In underlying terms non-life premium income showed a reduction of 
6% and investment income of 1%. This was a consequence of the 
reduced level of our operations in the United Stares. 

Life operations continued to grow and life profits increased go £803m. 

In the United Kingdom, there was a sharp knprowetnenr in the 
operating profit before taxation. The result refleas the actions we have 
taken in underwriting and pricing which led to improved daims 
experience in most major dasses, particularly for cotmrKrdal business. 

In the United States, following m an agement changes in 1983, a 
mayor programme of oorrective action was introduced and 
implemented. The objectives of this programme have now been 
achieved with the final action taken at the end of 1985. 

A most important element of the programme, now completed, was a 
review of daims practices to establish confidence in the adequacy of 
daims provisions. In 1984 a more conservative approach than that 
used previously was established, and in 1985 we were also able to 
benefit from external actuarial advice. In 1985 tire underwriting resufc 
included the effect of strengthening prim- years’ daims provisions by 
£139m ($200m), of which £42m ($60m) was contributed by the 
exceptional surplus release from our United States pension fund. 

In addition, as protection againsr further adverse development in 
respect of prior years’ claims for the discontinued Special 
Underwriting Group business, reinsurance protection of £ !39m 
($200m) has been given to our United States subsidiary. This has cost 
our London operations £59m ($65ra), which has been charged as a 
special raovision, and has been used to purchase securities, with a fece 
value of £13 9m ($200ra), having maturity dates in the 1990’s and 
later, when any daims materialising could be expected to be pakL 

The Board believes, based upon our internal analysis, complemented 
by the external advice we have received, that realistic provision has 
been made for all outstanding daims in the United States. . 

We expect a significant i mpr ov em ent in profitability in jtheUniccd 
Stares this year as further substantial rate increases have been 
achieved, 30% in t»mmercial lines and 8% in personal lines in 1985. 


1985 showed a considerable improvement over 1984 and tins, 
together with rhe expectation of continued rare increases, gives a high 
level of confidence to our outlook for 1986. 

In die Netherlands, Canada and Rest of the World, despite the 
gfiWr nf mmpetirive pressures on trading conditions, satis fact ory 
operating profits were achieved. 

The stability provided by life profits, the continued foiandal drengdi 
of the Compan y and the improving trends m the United Kingdom, 
United Stares and Canada are all mest encouraging. However, at tWs 
stage, the Director consider it appropriate t o do no more than' 

maintain an unchanged final dividend and accordingly recommemda 
final dividend of 6.950p per share payable on 16 May 1986. Together 
with die interim dividend of 4-850pihis gives a total dividend of 
lL800p (1984 lliOOp) per share. ^ Thesedividends, including 
preference dividends for 1985, amounr to £48. 7m. • 

This announcement does not constitute full accounts for the year. 
Copies of the foil accounts, which have not yet been reported upon by 
the Auditors, wiQ be circulated to shareholders on 20 Maidi 1966 and 
delivered to the Registrar of Companies after approval at the Annual 
General Meeting which will be held on 14 April 1986* 


Premium income 
life 

Non-fife 

Total 

Investment income net of 

loan interest 
Underwriting result after 
exceptional item 
life profos 

Associated companies’ earnings 

Operating profit/ (loss) before 
taxation and special provision 
Special United Stares claims 
provision in respect of 
dwomnnued business 

Operating loss before taxation 
but after special provision 
Taxation and ndnoritia 
Operating loss after taxation, 
minorities and special provision 
Realised investment gains 
Loss attributable Bo 

shareholders 

Earnings per share 

— Operating loss after taxation, 
minorities and special pcoviskx 
— Loss attributable to 

shareholders 

Shareholders' Funds 

Operating profit/floss) before 
taxation and special provision 
United Kingdom 

United Stares 

Netherlands 

Canada 

Resr of the World 


1985 

^ 

1984 

£m 

£m 

55£8 

495.6 

1,753.2 

2,159.5 

2,3064 

2,655.1 



236.7 

275.9 

(325.7) 

(439.4) 

803 

77.9 

8.9 

12.8 

3 

(723) 

(59.0) 


(583) 

(72.8) 

(3L6) 

(153) 

(904) 

(88.3) 

59.9 

53.4 

(30.5) 

(34.9) 

<21.93p) 

(2L44p) 

(7.40p) 

(8.49p) 

£l,16lm 

£ 1,073m 

£m 

£m 

71.5 

12.4 

(119.6) 

(146.9) 

38.8 

42.9 

5-6 

8.4 

3.9 

10.4 


Rates of Exchange 
United States 
Netherlands 
Canada 


$1.44 

FfehOO 

$241 
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International Appointments 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 


Chef de Division des F'mancements Intemationaux 

Paris 


Manage, Develop and Market 


An international 
association of employers 
providing confidential 
information to its member 
companies relating to 
employment of expatriates 
and nationals worldwide 


Anchor House 
IS Britten SL, 
London SYV3 2TY 
Tel: 01-351 7151 


Following major xeoiganisation to enhance farther 
development and expansion of its international 
operations, a new position has been created for 
an experienced international banking products 
innovator in die main commercial bank of erne of the 
six largest banking groups in Franca The Bank has 
over FFR 100 bQhon in assets and an extensive 
network of branches in the Paris area. 


Reporting directly to the Head of Inter n a ti onal 
Banking Operations, you will take functional 
responsibility tor marketing current and new pro- 
ducts to geographical officers and customers of the 
Bank. Tour scope will include the management, 
development and motivation of a small team whilst 
providing full input and support to lending officers, 
senior management and credit committee. Taking a 
global view of the c u rrent loan portfolio and 
subsequent credit risk, you will be responsible tor 


VAN EXCLUSIVE OFFER 
TO A TOP EXECUTIVE 
OR FORMAL TOP EXECUTIVE 
IN THE 

LONDON RE-INSURANCE MARKET 


CONDITIONS: 

First class personal contact with underwriting 
executives. 


SPECIAL SECTOR: 

Credit Insu rance. 

OUR OFFER: 

An insurance programme and format with an 
opportunity to earn $300,000 p.a. 

This also requires top performance. 

Re-insurance quota for the London Market 

1986 — $300,000,000 

1987 — $1,500,000,000 

Only those persons need reply who are accustomed 
to big earnings and are in a position to master 
difficult tasks. 


Please reply in writing. Your answers w ill be handled 
confidentially. 


confidentially. 

Attn: Joe H. Niebler, Chairman, or 
Allan Dark, President 
First Insurance & Appraisal Service Corp. 
5525 MacArthur Blvd., Suite 530 
i,Irvmg, Texas 75038 
t Phone: (2141 594-8700 
{sTelex: 795026 FIA 



THE MANAGEMENT MAGAZME 
OF COMPUTER INTEGRATED MANUFAGTUHNQ 
A ■mOMAS PUBLICATION, 11 PENN PLAZA, NY, NY WJOOT 


JOURNALISTS AND PHOTOJOURNAUSTS 


Jounufisa and photographers for European and Far East buneans of 
monthly business m agazi n e focusing on man ufactu ring and high ted* 
industries worldwide sought. Knowledge of business mana g emen t, 
technology, and governments of countries covered required. Languages 
for local regions plus English m andatory. College degree or equivalent 
experience required. 

Specific areas of coverage indude computer integrated manufactur- 
ing, CAD/CAM/ CAE developments, company profiles, executive 
profiles, process and discrete manufacturing industry developments, 
and new product research and development. 

Competitive fees paid, witit financial remuneration depending on 
experience and individual arrangements. Contact David Mimcr, Editor, 
Merja Lehrincn, Managing Editor, or Frank Bennassi. Associate Editor, 
Managing Automation Magazine. 1 1 Penn Pfaza, New York, NY 
10001. U.SA. Telephone (212) Tdot 12-6266 "niOM- 

PUB NYK. Cable address: THOMPUB NEW YORK. 


FAR EAST RESEARCH 


We are a Hong Kong-based stockbroking firm 
specialising in research for both the Hong Kong and 
Singapore stock markets for a growing list of inter- 
national institutional clients. 


We now seek an experienced Analyst who would 
enjoy working in Asia. Experience of Hong Kong/ 
Singapore stocks would be an advantage but is not 
essential The position, will appeal to a young, 
energetic analyst who would like to participate in 
all aspects of a growing stockbroking firm. 

Salary and package negotiable. 


Write Boa: AOQ71, Financial Tunes 
10 Cannon Street, London EC4P 4BY 


MEGAPHONE INTERNATIONAL 


PRESIDENT OF NEW EUROPEAN SUBSIDIARY 
A young, fast-growing U.S. tel e e o mmunlca. tio n s /ente rtainment 
company 

Marketing/admLnistrative/finanrtal talent and experience 
required 

Send resume to: INFORMATION NETWORK UJL LIMITED 
c/o Butcher N. Burns, 3/5 Bateman Street, London W1V 5TT 


INTERNATIONAL APPOINTMENTS 
ADVERTISING 


£41.00 per single column centimetre and £12.00 
per line. Premium positions will be charged 
£49.00 per single column centimetre 

For Jurther in formation call: 

LOUISE HUNTER on 01-248 4864 


TREVOR PUNT on 01-236 9763 


Cripps,Sea 


planning new products’ strategy in order to extend 
the Bankb services to an increasing client base. 

You will ideally be in your 30b, fluent in French and a 
graduate with a minimum of 5 years' front line lending 
and finandal/bankmg products marketing. Your 
background win indude a firm understanding of 
accounting, legal and fiscal matters, combined with 
well developed analytical and amanunication sldDs. 
The salary and package offered will be e xtrem e l y 
a ttr ac t ive and will reflect the seniority of the post 
which provides excellent opportunities tor further 
promotion within a successful, expanding environ- 
ment Initial interviews will be held in London. Please 
telephone to arrange a confidential rfi«-rn«rfrm and 
write enclosing career details to Cannina Leon 
of Cripps, Sears & Associates Limited, Personnel 
Manage ment Consultants, 88/89 High Holborn, 
London WC1V 6LHL Telephone 01-404 57QL 


FRENCH-SPEAKING BANKER? 


WE ARE RETAINED BY LEADING BANKS 
IN BOTH PARIS AND BRUSSELS 


The European financial markets 
are currently undergoing rapid 
change, with new banks being 
created specifically to meet the 
challenges of increasing 
sophistication and product 
specialisation. 

Our clients include the roost 
prestigious names in international 
corporate and investment banking. 
An analysis of our increasingly high 
volume of business indicates that 
the most significant developments 
are occurring in the areas listed 
below. We would therefore like to 
hear from French-speaking bankers 
who are keen to participate in the 
growth of the European markets and 
who possess experience in one or 
more of these sectors: 


t Investment banking 
—fund/portfolio management, 
-analysis, 

—sales 

§ Capital Markets 
— Sales and trading 
9 Options and Financial 
Futures 

9 Currency/lnterest-rate 
Swaps 


Our professional approach 
guarantees you complete discretion, 
so contact us now fay calling or 
sending a C.V. to Christopher 
Evans or Jacqueline Boyd at 
Jonathan Wren International 
Ltd., 170 Bishopsgate, London. 
EC2M 4LX.TeJ: 01-623 1266. 
Telex; 8954673 WRENCO. 


London • Sydney • Hong Kong 


Jonathan Wren 
international Ltd 

* 4r D •vnLmn f*' ntr 



CHIEF FOREIGN 
EXCHANGE DEALER 


TUNISIA 


Our client, a leading offshore bank, .seeks a chief dealer to continue the 
expansion of the bank's international trading activities. 

Ideally aged about 30, energetic and highly motivated with proven 
communicative and leadership -skills, candidates should possess extensive 
international contacts in both the foreign exchange and deposit markets, and 
sound experience of new products. A knowledge of. French, although not 
essential, would be an advantage. 


Reporting to the deputy general manager, the chief dealer will be responsible 
for motivating the existing trading team and for departmental profitability. 

A tax free remuneration package of not less than US$50,000 + bonus, company 
car, medical care, paid holidays, and fully furnished family accommodation. A 
renewable contract of 2 years is envisaged and relocation expenses will be met 
where appropriate. 

For further details please write or telephone quoting ref: MJB. 


Rochester Recruitment lid, 22A College Hill, London EC4R 2RP 
Telephone: 01-248 8346 


SAVORY 


The International Stockbroker 


We hove a substantial International Client base and due to conti n- 
uous growth, we wish to expand our team of experienced Market 
Makers, Dealers, Sales Personnel and Analysts who provide a service 
for our lnst'rtutional Clients worldwide. Wfe seek the following people, 
age early 20 s to mid 30 s. 

MARKET MAKERS 

Our involvement in all major continental European markets is 
substantial. Vfe are expanding our market making activities to indude UK 
equities and are therefore, looking for additional experienced Market- 
Makers to join our team. 


FX DEALER 

To cover the currency requirements resulting from the many share 
transactions in international equities. You should be in your mid 20's, 
personable, team orientated and well presented. 


JAPANESE SPECIALIST 

To analyse Japanese Stocks and market them to Europe. Experience 
of Japanese Stockmarket is essential. 


INSTITUTIONAL SALES: EUROPE 

For the safe of predominantly- UK equities to German and Swiss 
dients. You should have 2-3 years' experience on the European desk of 
a stockbrokers, marketing UK equities to Europe. Fluent German is 
essential, a degree or professional qualification is preferred. Personal 
qualities should include creativity, tenacity and perception. 


INSTITUTIONAL SALES: UK 

Experienced in the safes of stocks and shares, possibly fluent in one 
other major European language. This job would suit an extrovert, highly 
articulate individual. 


BANK ANALYST 

To analyse quoted banks in the UK and Europe plus various finan- 
•dal stocks. It is essential that applicants have several years' experience 
in banking with a working knowledge of accounts and either a degree 
or bonking exams. 


BANKING SALES 

16 regularly communicate information to pur Institutional dients 
re: current trends and investment advice in respect of bank shares. The. 
ideal applicant will have a varied and extensive knowledge of banking, 
an appreciation of accounts and be educated to degree level. 


This is a demanding environment and we require people who are 
seif-motivated, effective communicators, ambitious and committed. 

The competitive package we offer will be negotiable according to 
qualifications and experience. 

Application, including curriculum vitae, stating which position you 
would like to be considered for; to Jakki Ridlinglon, Arbuthnot Savory 
Milln Holdings Limited, 131 Finsbury Pavement, Moorgate, London 
EC2A1 Ak: 


A member of Arbuthnof Savory Milln Holdings Limited 


NORWAY- SWEDEN 


Following the liberalisation of the Scandinavian banking sector, a number of 
exciting opportunities exist within both local and foreign banks in these locations. 

If you would enjoy the challenge of participating in the expansion of the local 
financial market, speak fluent Norwegian or Swedish and have experience in one 
of the following areas, we would like to hear from you. 

Foreign Exchange and Money Markat 
Project Finance 
Leasing 

Capita] Markets 
Marketing 
Corporate Banking 

In the first instance, please send a detailed Curriculum Vitae to: 

Roy Webb, Managing Director, Jonathan Wren International Ltd.. 
170 Bishopsgate, London EC2M 4LX, Tel: 01-623 1266, 

Telex: 8954873 WRENCO. 


London • Sydney e Hong Kong 



Jonathan Wren 
d* International Ltd 


Banking Consultants 


EXECUTIVE MANAGER FOR INTERNATIONAL TRADE 

e. US$60,000 Bahrain* 

plus full expatriate benefits 


This is an important new appointment for an expanding Islamic Investment 
bank, a member of the AlBaraka Group of banks and finance houses. 
The successful candidate will hold an appropriate qualification with at least 
five years' experience in locating, handling and bringing to a profitable 
conclusion international trade transactions of all types. He will have 
in-depth knowledge of where to buy and where to sell. 


'Please forward detailed curriculum vitae to: 

The General Manager 
AlBaraka Islamic Investment Bank 
P.O. Box 1882, Manama, BAHRAIN, Arabian Gulf 
to arrive not later than 1 5th March 1986 

* Residence outside Bahrain Interviews in Bahrain 

may be considered or London 
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BUSINESS LAW 


ig the gap between managers 
and their legal advisers 


BY STEPHEN HALL-JONES 
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BY FAR the. greatest obstacle 
to avoiding fime-consuming and 
costly JitigatSoh over contracts 
is that- line /managers and 
r lawyers do. not understand each 
other's problems. 

■In. the majority of cases, the 
line-manager responsible for 
performing the contract was not 
involved In its drafting, is 
ignorant of its contents and has 
no say on the -dispute resolution 
clauses written into it. Equally 
damaging. ,£a the chances . of 
.avoiding or reducing disputes 
over performance Is that legal 
advisers rarely, know enough 
abotit .their client’s day-to-day 
operations to -draft a contract 
which- would reflect the commer- 
cial reality of the business. In- 
stead, they use standard forms, 
and “nut and paste ” by word- 
processors. This, and trying to 
save an time costs, contribute 
to failure of "so many commer- 
cial contracts to match the 
client's real' requirements. 

A contract, far from being a 
document gathering dust in a 
safe, should be a' management 
and marketing "tool " in the 
briefcase of Die businessman. 
It will be such a "tool” only if - 
lawyers are prepared to depart 
from traditional complicated 
“legal ese" and rely less on the 
word-processor and more on 
original drafting. 

The cure- lies in a much closer 
involvement of line-management 
in the preparation, negotiation 
and drafting " of the written 
document. Such an involvement 
should ensure that the agree- 
ment is of a sort which the 
manager can use both in moni- 
toring contract performance and 
in resolving potentially conten- 
tious issues before they have a 
chance of leading to commer- 
cially damaging litigation. 

To achieve such management 
contribution to contract draft- 
ing -requires education. Legal 
advisers, whether in-house or in 
private practice, owe a responsi- 
bility to their employers and 
clients to ensure that “sharp- 
end” management has a basic 
understanding or the law of 
contract, is aware of the various 
alternatives ; available for dis- 
pute resolution procedures and 
is capable of understanding and 
negotiating the commercial 
terms of the written instrument 

This, in turn, requires a real 
commitment on the part of the 
lawyer to investigate his client’s 
business thoroughly before 
advising on. the most suitable 
form and wording of. the con- 
tract It slssf demands ft .wiUfru?-,. 
ness to accept that not only do 


line-managers know more about 
running the business than 
lawyers, but that the wording of 
the contract must be drafted in 
a way that makes it easy for the 
managers to perform its terms. 

One way of educating mana- 
gers is by “ in-house ” seminars. 
These provide an opportunity 
to explain the reasons for the 


ment that the simple expression 
must be converted into a com- 
plicated formula which has 
received judicial approval in 
the case of Doe r Roe. In fact, 
commercial judges appear to be 
far more willing to "de-legalise" 
contractual documents than 
legal practitioners, and often 
complain that convoluted. 


inclusion of certain provisions obscure or ambiguous expres- 
in the contract in the context rions arc used where good 
of the business and its specific common-sense language would 


requirements. One of the dis- 
advantages of external courses 
and seminars on general con- 
tract law is that, hy their very 


better convey the intention of 
the parties. 

Legal practitioners seem to 
follow the example about which 


LINE-MANAGERS have a natural aversion to discus- 
sing with their customers or suppliers what will happen 
In the event of a dispute. They are reluctant to raise 
matters which coold have M an adverse impact on their 
marketing pitch.” 

Lawyers, on the other band, see every commercial 
deal as a potential shipwreck and try to produce 
contracts dealing with a ** worst-ease ” situation but 
neglect the “ selling M aspect of the agreement. 

Together they can learn how to use the contract 
document as a working tool and as an instrument to 
prevent disputes. 


nature, they are concerned 
only with general principles. 
What the business manager 
needs is to be advised on what 
is legally permissible in the 
particular circumstances of his 
business, and how he can 
ensure by his contribution to 


one eminent judge of the Court 
of Appeal said, with reference 
to a provision of housing legis- 
lation. ‘* ... it would be a poor 
compliment to the draftsmen of 
this Act if this court were to be 
unanimous as to its meaning.” 


the drafting process that the Even judges and arbitrators 


result really does meet his 
needs. 

Firms of accountants have 
for some years held tailor-made 
seminars for their clients, 
focusing on their particular 
financial, tax and accounting 
problems. Lawyers have mostly 
failed to provide a similar pro- 
gramme of education for their 
lay clients. An explanation may 


are unable to fathom the real 
■intention of some contractual 
documents. 

The education process should 
be a two-way affair between 
lawyers and line-managers. On 
the one band, the lawyer must 
be prepared to investigate the 
business environment, to assimi- 
late the ' terminology and 
methods of his client and 


be often found in the belief of properly understand his corn- 


lawyers 


mercial and personal aims, in- 


magic in their ritual contrac- tentions and aspirations. * He 
■tual incantations which ought must also be prepared to depart 


not to be translated into human- 
readable form. 

Such an attitude is often 
counter-productive; it makes 
businessmen fight shy of 


from tradition if this will im- 
prove his service and the 
client's bottom-line results. 

The manager, too, must 
learn more about the written 


involving a lawyer in their deal- document which can be used as 
ings. fearing that the lawyer a yardstick of his performance. 


transform 


easily He must be prepared to voice 


understandable and eminently his feelings if he believes either 
practical document into that the contract does not re- 
.jwnctiMSten/esf gibberish. This fleet his intentions or that it is 
cannot be justified by the argu- not worded in a way which 
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would assist him in resolving 
potential disputes as they arise. 

It is principally In tbe area 
of resolving disputes that the 
contribution of the commercial 
manager is so essential, but this 
the so-called “commercial” 
lawyer so often fails to elicit. 
Because of lack of information, 
line-managers often believe that 
post-event litigation is the only 
method of resolving disputes. 
They fail to ask for contract 
clauses providing for mandatory 
procedures likely to prevent dis- 
putes from occurring in the first 
place. 

The computer software in- 
dustry is one of the few where 
the signed minutes of weekly 
project meetings are accepted 
by some contracts as conclusive 
evidence of whether a dispute 
existed over performance at a 
certain stage of the project. Be- 
cause it is a comparatively new 
industry, radical and innovative 
provisions were drafted to pro- 
vide procedures for identifying 
disputes at an early stage in the 
life-cycle of the contract. 

If line-managers believe that 
the introduction of a new set of 
contractual procedures could 
minimise the risk of disputes, 
there is no reason why a good 
commercial lawyer could not in- 
corporate those procedures into 
the agreement. By not listen- 
ing to line-management, by fail- 
ing to take account of develop- 
ments in commercial activities 
and by refusing to depart from 
traditional techniques of draft- 
ing, lawyers are contributing 
greatly to the ever-widening gap 
between the manager and his 
legal adviser. 

Of course, nothing is for 
nothing. The additional time re- 
quired for the legal education of 
managers will show in the bill 
ultimately sent to the client by 
his lawyer. Nevertheless, the 
improvement in tbe quality of 
the contract document which 
such education would bring 
about, together with tbe avoid- 
ance of costly litigation, should 
more than make up for the 
added cost of the time the lawyer 
will need to spend educating his 
client's manager and being edu- 
cated by him. 

Unless both the lawyer and 
the manager contribute to this 
educational process, managers 
will continue to avoid calling for 
their legal advisers and lawyers 
will continue to draft contracts 
which bear no relation to the 
commercial realities of the 
client's business. 

The author, a barrister, is head of 
tha lagat department of the Lad broke 
Group. 



New Dalgety chief 


F.T. CROSSWORD PUZZLE No. 5,965 




ACROSS 

1 Advances or returns (8) 

S Place that was hellish 

■ 1 before -getting public trans- 
port id) 

9 An . event for wine people 
(4-4) 

10 Harry barged about f6) 

12 Tease Lila about being un- 
comfortable (3-2-4) 

13 They bring endless anguish 
to males (5) 

14 -The advantage of keenness 

16 The cause of many a painful 
admission (7) 

19- Moved. 1 re-echo the good- 
bye (7) 

21 A number with deposit 
money (4) 

24 Used the office keys? (5) 

25 To a model it may be of 
more than nominal worth 
(4, 5) 

27 Reach a swirling river (6) 

28 Powerful passage in litera- 
ture? (8) 

29 This fisherman brings the 

. catch to the surface (3-3) 

30 A good line in stock? (8) 

DOWN 

1 A good man in the mine, 
though too old for the job 
nowadays (4. 2) 

2 Not off upon a visit but 
ready to make one t2. 4) 

3 Regret the flier doesn't have 
a head start (5) 

4 Get cleared in order to 


follow the Customs Officer's 

. advice (7) 

6 A sign that some of us are 
mending our ways (9) 

7 Such unions aren't recog- 
nised (8) 

8 A hob with the bookmaker 
goes very quickly (8) 

11 Experienced hat-maker (4) 

15 Stuntman accepted a chal- 
lenge to live roughly (9) 

17 Not the only part of the 
UK wanting tax to come 

■ down (8) ■ 

18 Alice found it entertaining 
— at Boston? (3-5) 

29 Almost refuse the king" (4) 

21 Ride round on a whirlwind 
(7) 

22 One powerless to fly (6) 

23 Educational measure? (6) 

26 Composer with capacity for 

drive (5) 

Solution to Puzzle No 5,964 
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On June 30, Mr David Donne 
will retire as chairman and non- 
executive director of DALGETY. 
Sir Peter Carey, a non-executive 
director since 1983. has been 
appointed deputy chairman and 
will become chairman on July L 
Sir Peter is an executive director 
of Morgan Grenfell Holdings. He 
is also a director of Cable and 
Wireless and British Plaster 
Board Industries. 

■* 

DOBSON PARK INDUSTRIES 
has appointed Mr H. Poulson as 
technical director. Mr E. C. 
Townsend is appointed financial 
director to replace Mr G. H. 
Edwards who becomes a non- 
executive director from March 
27 prior to his retirement later 
in the year. 

★ 

Mr Jeremy Soames has been 
appointed to the board of 
GARTMORE. He was a director 
of N. M. Rothschild Asset 
Management and managing 
director of N. M. Rothschild 
International Asset Management 
(Asia) based in Hong Kong. 

* 

Mr Brian Walsh has been 
appointed chief executive of 
HOUSE OF FRASER’S retail 
interests, from August 1. He is 
managing director of David 
Jones, an Australian department 
stores group, which owns 46 
stores in Australia and 15 stores 
In the US. 

* 

Mr Callum McCarthy is join- 
ing the board of KLEINWORT 
BENSON and Mr Graham 
Pimlott will be relinquishing his 
partnership in solicitors Lovell, 
White & King, where he has 
been dealing with corporate 
finance matters, and joining the 
board of Kleinwort Benson on 
May 1. Both will work in tbe 
corporate finance division. 

* 

Mr T. G. Parry Sogers 
has joined the board of 
NORMAN. BROADBENT INTER- 
NATIONAL as a nonexecutive 
director. He is the chairman of 

The Institute of Directors and 
was formally director o£ per- 
sonnel of Plessey. 

■* 

Dr Colin Wail, previously 
with Cambridge Venture Manage- 
ment, has joined WRIGHTSON 
WOOD as a director. 

* 

MMG PATRICOF * CO. has 
appointed Mr Martin Dives as a 
director. Mr Jonathan Stuart 
has joined Alan Patricof Associ- 
ates a$ an assistant director from 
L. F. Rothschild. Unterberg, 
Towbin International. 

* 

ALEXANDERS STENHOUSE 
UK has appointed directors 
who will head its central 
insurance services division. 
Divisional director is Hr 
Michael J. Barrett who has a 
team of six reporting to him. 
They are: Mr Tim L May, 
development director, Mr 
Peter L. Mills. . risk manage- 
ment director; Mr Chris Brins- 
jnead, marketing director; Mr 
Bon Ge never, director respon- 


sible for major acocunts; Mr 
Michael Wllmot, international 
director; and Mr Gordon ML Burt, 
technical director. 

★ 

THORN EMI ELECTRONICS 
has promoted Mr Peter G. 
Fanskos to president and chief 
executive officer of its major US 
subsidiary. Systroa Donner Cor- 
poration, from April 1. He was 
appointed executive vice presi- 
dent from January 1 reporting 
to Mr Christopher ML Power 
whose planned transfer back to 
Thorn EMI in London is also 
from April 1. After three years 
with Systron Donner, Mr Power 
is returning to take over as 
managing director of the newly- 
created sensors and security 
systems business, one of six 
specialist businesses operating in 
the technology product group- 
Mr Paraskos was general 
manager of Systron 's inertial 
division. 

★ 

GREENLVS MANAGEMENT 
CONSULTANTS has appointed 
Mr James A Cane as a director. 
Mr Michael J. Love has resigned 
as a director but remains non- 
executive chairman of tbe parent 
company, Greenly's Holdings 
* 

Mr Nigel Hurst-Brown is to 
join LLOYDS MERCHANT 
BANK as a managing director 
with overall responsibility for Us 
investment management busi- 
ness. Mr Hurst-Brown will also 
become chairman of Lloyds 
Investment Managers, a sub- 
sidiary of Lloyds Merchant Bank. 
He comes from Hill Samuel 
Investment Management, where 
he has been a director with both 
UK and international fund 
management responsibilities. 

★ 

Sir Oliver Chesterton, the for- 
mer chairman of the WOOL- 
WICH BUILDING SOCIETY, has 

been elected the Society’s firs I 
president on his retirement from 
the board. Mr A. J. B. fforde. 
senior partner of Linklaters and 
Paines, has been appointed to 
the Woolwich's board. 

* 

J. R. PARKINGTON AND 
COMPANY has promoted Mr 
Jean-Lools Lepeltier, at present 
deputy managing director, 
responsible for finance and 
administration, to deputy finance 
and administration director for 
Klcard France, based in 
Marseilles. Mr Aziz Jetio, J. R- 
Parkington’s financial controller, 
will become responsible for the 
finance tasks previously under- 
taken by Mr Lepeltier, Both 
changes are from July 1. 

★ 

Hr David P. Beavb has been 
appointed company secretary of 
the RALPH M. PARSONS COM- 
PANY. London subsidiary of the 
California-based Parsons Cor- 
poration. He will retain his 
present post as chief accountant 
tor Parsons, London. 

★ 

Hr D. B. Bailey has been 
appointed a non-executive 
director of BIRMINGHAM 
MINT GROUP. 
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bndan 0 YrW cetonn rinm mialncd ram rt NAV 
name nr r* rinttewL 


TRADITIONAL OPTIONS 

S-month call rates 

Indurtilris p 

ARudLrote <28 

BAT - ‘26 

BOCGro 727 

BSR..- 0 

BTR 1 33 

(Uhrnrh ... .. .'ll 

Bdrdars- !J3 

Beertwit ..30 

Bbe Circle ...........ISO 

Boots 1 24 

Bowaten 130 

Bnt Ar«npdce-._'32 
Bnt Tetnoro .. 17 

BrawoLP... I 31? 

Burton Offl . US 

C+*urvs. -.'13 

ClurwCoife. I IB 

Comei Union ... . 23 
Coeruulib. . .. ...'13 

DivtilleiS . — '36 

F»FC - . . . )22 

GwAitJdert 155 

CenElearli - ...'14 

Glno .. (US 

Grand Um. ... '30 

GUS A' !70 

Guardian 160 

GKN .» 

Hanson Tm 10 

Hanier Sub) -36 

ICl ...-42 

•linos' - 16 

Jaguar .'27 

Udbrofce 27 

Legal & Gen .. -.60 
LerSerute 24 


Marts & SpmetT 

.13 

Metal domes..- 

!i« 

Midland Bk 

.'35 

4EI 

JXO 

HaiWniBh 

« 

I’fi.ODfc 

135 

»kr«ev 

114 

PoHjPtta 


ftacal Elra 

>15 

HHM 

U 

tank OrgOd ... 

■35 

feed (rani — - 

to 

Sears.. - 

in 

fl 

115 


‘»4 

riwro EMI 

34 

Fruit Hones. .. .. 

IB 

Turner Ne«all..... 

1 V? 

UmltW 

f 9P 

Property 



•14 

Lam) Secs— 

'26 



PMrtey 

'24 

Samuel Props.... 

15 

JR* 


IriM. Oil 0 Min.... 

j Vi 

3rh Pfirolrum u .. 

145 

Bi^mAhOil 

Z7 

Piemier 

i 5 

Shell 

155 

rneemrol 

<18 

Jltranur.._ - 

•u 

Mine* 


Zero Gold 

140 

&*Ht 

12 

fco T 2. nc 

50 


A seieefimi of Option traded h given on the 
London Stock Eukange Report Page. 
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COMMODITIES AND AGRICULTURE 


Producers hold up tin rescue plan 


LONDON 

MARKETS 


BY STEFAN WAGSTYL 


THE International Tin Council the FTC's tin stockpile and sell now has the support of most the 1TC executive chairman, 
and its creditors were last night it off to meet its debts. Tin trad- consuming states, which make have still to settle the financing 
locked in last-ditch talks to try ing has been suspended since up half the council. But among of the new company: the pro- 


to settle the four-month-old tin October when the ITC ran out the biggest tin exporting coun- posals call for a £ll5m contri- 
crisia before the midnight dead- of money owing hundreds of tries only Australia has backed button from government, £50m 
line on the negotiations. millions of pounds to 16 banks the deal. Malaysia, Indonesia from tire UK Government, and 


COCOA PRICES continued to 
slide on the London futures 
market yesterday as talk of 
producer sales (by the Ivory 
Coast and Nigeria) added to 
the depression tile market 
was already experiencing 
following the failure of the 
Geneva talks on a new Inter- 
national Cocoa Agreement. 
With reports of rain ending 


INDICES 
FINANCIAL TIMES 

Mar.~5i~ irar. 4 |M , tfi~ agb'Yaaraao 


US MARKETS 


SraMCE JUICE 15,0 00 ma. cwffa/lb 
Clean High Low Prow 


line on the negotiations. millions of pounds to 16 banks the deal. Malaysia, Indonesia from the UK Government and ggj"®** *■* J 

“ “ ueKwwauuu. London Metal Exchange and Thailand have yet to com- 100m from banks and brokers. Geneva talks on a new Inter- 

Mr Peter Graham, senior f£rJ£c St themsSvK Other outstanding Issues in- national Cocoa Agreement, 

deputy chairman of Standard brokers. emsel es. elude the tin sales nroeramme With reports of rain ending 

Chartered Bank, and Mr Ralph The council edged closer to Malaysian delegates yesterday *i, e management of the new feara ot drought damage to 

Kestenbaum, joint managing accepting the rescue package 33^4 f or a 24-hour extension company and legal Questions Brazilian crop adding M 

director of Gerald Metals, co- yesterday when the EEC coui> ^ the midnight deadline. In * Remarks on theintemationai **** bearish mood the May 

authors of a rescue plan for the tries gave thei r support. Apart Kuala Lumpur. Me gat Junid tin crisis attributed In vester- position ending the day 

tin market, wanted the ITCs from the UK, EEC states have Bin Megat Ayah, Deputy Pri- day’s Financial Times to Mr *38-50 down at a 28-month 

agreement to the proposals by been among the strongest mary Industries Minister, was p e ter Morrison, the Industry Iow of £1,486 a tonne. Wed- 

the end of yesterday. opponents of the settlement reported as saying that Minister, were in fact made by nesday’s rally in the coffee 

But it smeared late vesler- which involes ITC member Malaysia would not take the Mr Alan Clark, the Trade futures market continued 

day that kev* members of the governments, banks and meml lead in solving the crisis but Minister. Both ministers were «wly on, taking the May 

SB^atim rounSfhad stiU to brokers putting up cash for the would follow others in agree- questioned on the crSS at a position to £2,679 a tonne at 

commit themselves to the rescue - mg to the rescue. select committee hearing on tin, stage. But it then ran out 

rescue, which involves setting with Japan backing the deal The tin council's nego- held in the Commons on of steam, and witii profit 

up new company to take over earlier in the week, the rescue tiators, led by Mr Peter Lai. Tuesday. s* « boiiur fueled hv 


— - : — ■ | — * 1 8 06.14 

fBaao: July 1 1952-1D0) ■ 

REUTERS 

Mar. 8 J War. 4 pirth ogo-Year ago 
JB34.8iia32.2 | 1840.3 ■ 8030.8 


(Basa: September 18 1S31 —100) 

DOW JONES 


Dow | Mar." j Mari |Month{ Year 
Jane* 4 . 3 < ago ago 


Spot 128.82 137.75 — 116.60 

Fut, 132.93 131.87. — .119.70 


PBECIOUS metals recouped 
early losses to close mixed as 
overseas bargain bunting buy- 
ing emerged, report Heinold 
Commodities. Copper came 
under light pressure in 
response to weak sterling 
but attracted scale-down trade 
support. Aluminium was 
lightly supported by reports 
of cash inquiry. Sugar suf- 
fered slight losses on profit- 
ti king and reports that Bang- 
ladesh is holding off on 
tendering for white sugar. 


March M ££ m 

May 84.40 88.20 ** 

July 84.40 85 JO 84 

Sept 83.10 84.28 83 

Nov 84.10 84.® 84 

jan 85.10 85*0 88 

March g-» “ |2 S 

May 86.00 86.50 88 

July 86.40 — 

SILVER 

5,000 troy o*. cents/troyoz 


• # 


ui: 


580.4 588.0 

591.4 599.0 


(Base: December 31 1931 “1001 
* Not available due to suspension 
of tin LME 


NEW YORK 

ALUMINIUM 40,000 lbs. conis/lb..—T 


SUGAR WORLD ** 11 " 


Australia to 
take up farm 
subsidy issue 
with Reagan 


Brazil to ration coffee exports 


BY ANN CHARTERS IN SAO PAULO 


THE Brazilian Crtfee Institute switch to other coffee and other sales of 2m bags of instant 


told buyers of Brazilian group 1 suppliers. coffee and 2m bags of Conillon I 

fine coffee yesterday that all The decision to cut back sales during 1986 as well as 1.6m An 
contracts would be cut by 25 of group 1 coffee was taken to bags of group II type, 
per cent in volume for the leave more in stock on hand The IBC also Indicated that AL 
remainder of the year in order going into the winter months Brazil had to be certain to 
to reduce the country's total beginning in June, when there supply some coffee to countries 
coffee exports from 17m bags is a risk that frost could damage that are non-members of the 

1 60 Kilos each) to 14m. the crop to be harvested in International Coffee Agreement. 

The 3m bag a eduction will all 1987/88. If the country moves into cash 


By Emilia Tagaza in Canberra 

THE AUSTRALIAN Prime 
Minister Mr Bob Hawke, is 
to visit the US on April 17 
for talks with President 
Reagan on American and 
European farm subsidies 
which have squeezed 
Australia’s rural exports. 


The IBC also Indicated that J ALUMINIUM 


one stage. But it then ran out 
of steam, and with profit 
taking sa'es being fueled by 
a weaker tone at the New 
York opening Hay coffee 
finished £45 down on the day 
at £LS724»0 a tonne. The 
early rise had been influenced 
by Brazil's announcement of 
arrangements for catting 
back coffee exports this 
season. 

LME prices supplied by 
Amalgamated Metal Trading. 


MAIN PRICE CHANGES 

In nnn unless otherwise stated. 


Mar. 5 + or Month 
1886 — ago 


Aluminium- : I } — 

Fraa Market St245.'28S + 5 fell70rltt 

Caihh Crado. ..'£077.8 ‘+7.B ',£1006.8 

3 mlht ICSB7.2SU6.6 £1036.75 

Gold Troy OZ~— S341.5 J+ 4.85 8887 

Lead Caeh 1£2B3 . + 0.5 £363.76 

8 mtha. X 281.75 i~-0.5 [£274.13 

Nickel 

FreeMktu IBfllWSe +1 ]I75i196c 

Palladium oz..- 8107.00! + 1.60 897.00 

Platinum oz 6404*5 + 7*5jS3M.B0 

Ouiakallveri OBSOtMli *2»/SM 

Silver troy oz....!S88.70p| + 4.25J424.iOp 



Close 


Low 

Prev 

March 

56.10 

— 

— 

65.65 

April 

56.46 

— 

— 

65.95 

Uiy 

66.90 

56.es 

56.10 

58.35 

July 

57.40 

57.40 

66.75 

66.95 

Sept 

68 JM 


— 

57.95 

Deo 

56.90 

— 

— 

58.45 

Jm 

69 JO 


— 

59.75 

March 

59.80 

— 


59.35 

May 

60.40 


— 

59.95 

July 

61.00 

— 

— 

60^5 

COCOA 10 tonnee. S/tonens 


Prev 112.00 Iba, cente/lb 


Close 

High 

Low 

Prev 

5.75 

6-85 

6.66 

6.94 

7.04 

7.07 

6.91 

7.13 

7.16 

7.16 

7.07 

7.22 

7.31 

7-33 

7.13 

7.31 

7.40 

740 

7.40 

7.40 

7.78 

7.78 

7.44 

7.78 

7.93 

7.35 

7.78 

7.92 

8.10 

8.10 

7*5 

(LOS 


*5 CHICAGO 


8002 LIVE CATTLE 40.000 Ibn. cent* /I bo 
20« 


+ 0.5 £363.78 £ 

-0.8 £874.13 D** »« 3 

March 2067 2090 a 

+ * ITS' 1 **: CUFFS " C "37*00 feaTce 


I unoffloioi + or , 


■ilie 3m DSfi J MU coon Will Bit oo. JU Uic wuuiij uiuiso u*i« | boon 1 792.5-3.61 +6-5 

be in the fine coffee, group 1 The IBC which is currently July without frost damage to I a month* I Bia.e e +e 


! 835.604 


3 month* ^481.751+11.25 £460.75 

producer* -.[ifibO/B/Q [ |wao;700 


type, Arabics. SuppUes of this using local state and growers' coffee, Mr Celidonio said that _ .. . . - 

coffee are expected to be short estimates of 14m bags of coffee the IBC will reconsider export f ^Bj. nSl? mom™ ns** taw:?)? i * 43 

after July because growing for the new crop has promised volumes. Under the new policy settlement 780 . e (786). F««ni Kerb ■ - — 


Talks will centre on the areas were particularly badly to release more accurate esti- announced yesterday, from J cio*o : 823-4. Turnover; zb.oso tonnes. 


recently passed US Farm Act, damaged during Brazil's recent mates in April and May when April exports of coffee are to 1 rnDD - D 
which provides $52 bn in sub- prolonged drought. the quality of the coffee beans be parcelled out at 3.6m bags I wr'rtn 


which provides $52 bn in sub- 
sidies and support to US 
farmers over three years. 
Mr Hawke is expected to 
make representations that the 
Act should be applied with 
minimum damage to 
Australia. 

Before the Act was signed 
last December, Australians 
did not consider US Govern- 
ment support for Its farmers 
as big a threat as the high 
subsidies to EEC farmers. 
The Export Enhancement 
Programme, under which US 
grain traders selling to 
specific markets are sub- 
sidised, had not really made 
serious inroads Into 
Australia's traditional grain 
market. Bat the programme’s 
targets, especially those for 
wheat, are regular buyers of 
Australian wheat, including 
Egypt and North Yemen. 

While Australians hope 
that the Farm Act's effects 
on Australian agriculture 
could be limited, they also 
hope that the Act could scare 


077-8 .+7.5 ‘977.51877 
997 7.5! + 6.6 ; 1 004- 996.5 


Despite the reduction in on the plant can be better per quarter and watched care- - — 

exports Mr Renato Celidonio. evaluated. fully to fit monthly ceilings of Higher grad ai 0 "?™*' 11 « r | Hl _ hJl0w 

the LHC's export director, said The cutback in exports of 12m bags well distributed ! 1 s an*yFut.M* 

that the country still expects to fine coffee is seen as ensuring among exporters. SwIaJt}* S Fll r 

sell $4bn worth of coffee this sales of the next grade group H This month export registra- — ■ — — — No.^Hara win 

year. He went on to say that coffee as well as Conillon, a tions are to be suspended as , °fciai closing (am): cash 977 - 7.5 others 

he did not expect Brazil's cut- less flavourful variety that soon as a 8.6m bags total has mono* fan- ga&wi Ft 

back to raise prices inter- Brazil has in abundance, and been reached for the first oios**" . 001 **. ' * ' coffea Ft. Mas 

nationally because buyers could instant coffee. Brazil expects quarter. cotton a inda> 


Official closing (am); Cash 977-7.5 OTHERS 


Cathodes 
Cash 
3 month* 


974-5 , + 16* 1 — 
990-2 | +2 : — 


WEEKLY METALS 


All prices as supplied by $ per flask, in warehouse, 220- 
Metal Bulletin. 230. 


Poland short 
of pesticides 


Official closing (am): Cash 972-5 
(965-71. three months 997-9 (994-6). 


Coffea Ft. May 
Cotton A Index 
OU Oil Apr. 

Rubber ikllo) 

Sugar (raw) 

Wooltopa 64a 
4 Unquoted, t Par 75-lb flask, c Cents 


sort lament 975 (967)- Turnover: 41.600 * pound, v May. y April-May. * March- 

tonnes. US Producer prices 66.5-71 * W™* 


cents par pound. 


By C Kristopher Bobiiuki in 
Warsaw 


Metal Bulletin. 230. „ 

. _ By Christopher BoUnski m 

ANTIMONY: European free MOLYBDENUM: European Warsaw 
ifiarL-nt oo R nor rpnt s nor free market, drummed molybdic 

tonne in warehouse 2 650-2.720 ox, ^ e - ® pw lb Mo, in ware- POLISH farmers could face a 
tonne, in warehouse, 2,650-2,r2U. n.75-2.85. 25 per cent shortfall in supplies 


LEAD 


( Uinh.iflw evident' at th* higher levels.' Pigmeat I Doc 
CKHM(p.m.l — , HighflOW „ m , inorf -Kn.., unrhnnend with I I— 


April. X ptprtis May 

JuiM 

MEAT S 

Continued short-covering pushed Oct 
beat higher with hedge sailing Interest hov 


March 

2067 

2090 

2070 

2125 

COFFEE 

■■ c " . 

37.500 Iba. cents /lb 


Close 

High 

Low 

Prev 

March 

248.00 

— 

243.00 

251.09 

May 

248.73 

242.75 

248.60 

263.90 

July 

253.00 

255.43 

250. SO 

251.43 

Sept 

257.00 

269*0 

254.40 

156.00 

Doe 

256.99 

260.97 

255.50 

156.97 

March 

269.00 

2S9.QO 

257.00 

256.50 

May 

259.00 

261.00 

258.00 

257. BO 

July 

263.75 

— 

— 

259.75 

COPPER 25,000 lbs. eenta/Tb 



Close 

High 

Low 

Prev 

March 

64*5 

64.40 

63.90 

64.50 

April 

64.56 

— 

— 

64.90 

May 

66*0 

65.10 

64.60 

66.35 

July 

65.45 

65.ES 

65.10 

65.80 

Sept 

65.75 

66.75 

65.40 

66.15 

Dec 

06.25 

66.40 

06.10 

66.65 

Jan 

68.40 

__ 


66.80 

March 

66.75 

— 



67.15 

May 

67.10 

67.10 

6710 

67.60 

July 

67.45 

— 


67.65 

carrot 

760.000 

i lha, ewi 

ts/Ib 



Close 

High" 

Low 

Proi 

March 

62.05 

82-70 

62.00 

62-70 

May 

63.14 

63.30 

63*8 

63.56 

July 

63.76 

64.04 

63.72 

64.02 

Oct 

44*4 

44.95 

44*0 

44.99 

Dec 

44.70 

45.00 

44.65 

44.95 

March 

45.62 

45.60 

45.75 

45.83 

Msy 

48 JO 

46.65 

46.66 

46.70 

July 

46 JS 

— 

— 

47.00 

CRUDE OIL (LIGHT) 



42.000 US gallons. S /barrels 



Latest 

High 

Low 

Prev 

April 

12.30 

13.00 

11.49 

11 98 



Close 

High 

Low 

Prev 



60.70 

61.15 

60.20 

60.82 



S9.75 

60.17 

59 35 

59*7 



S7.72 

68.15 

57.45 

67.37 


Oct 

56.65 

57.02 

56 AO 

56*0 



58.37 

E8.7D 

56.20 

56.75 


Fab 

S3. 70 

58*2 

58.62 

59.05 


LIVE 

HOGS 30.000 lbs. 

cent /lbs 





Close 

High 

Low 

Prev 



38.40 

38.65 

38*7 

3S.2Z 



43.17 

43*0 

42.85 

43*0 ^ 



43.75 

43 SO 

43.30 

43.55 <3 


Aug 

42*0 

42.47 

41.90 

41.92 



39.10 

39.20 

3S.60 

39.05 



40.55 

40.75 

40.26 

40.20 


Feb 

40.45 

40.60 

40.45 

40.45 


April 

37.45 

37.45 

37.45 

37.35 

— 

June 

40 00 

— 

— 

40.00 

hf 


March 

Close 

226* 

High 

226.4 

Low Prev 

220 4 226.4 

V7 

May 

227* 

227.4 

222.4 

225.2 


July 

226.4 

225.4 

222* 

224* 

-i-* - " ■ 


209.0 

209.2 

207.6 

209.4 

. . 


206.0 

206.6 

205* 

206.4 


March 

215* 

215.6 

2142 

71R.fi 

^ , 

May 

218-2 

218.2 

217.0 

219.0 

-r ' 


99.70 59.70 


SOYABEANS 

5,000 bu min, cents /flOlb-buBhet 
Clone High Low 


12.30 May 
12.50 July 


13.45 13.56 

13.50 14JS 


12.79 Aug 
13.03 Ssp 


13.25 Nev 
13.49 Jan 


518.0 514.0 

513.0 509.4 


14.05 14.05 


BISMUTH: European free SELENIUM: European free ^ } 2 u. 5 -i .51 +o.b - 261 / 250 j 

market, min. 99 per cent, $ per m „ ket mi n QiA lv»nL S ^is season because the 3 Tumths ! aei.s s; -o.b i assrsEoji 

IK tnnna Wc in unrahniui marKei, HUIL BB.D P^T CCaT, * mnntni’e TMVmMtC nmhlpms 


lb, tonne lots in warehouse, 
3.30-3.40. 


per lb, in warehouse, 6.45-6.60. 


country's payments problems 
hit imports of ingredients neces- 


£ oar tonne ' 8 pncaa ramainod about unchanged with j M 14.05 14.05 14 . 

I good buying interest below current n-OTTinn 

282.B-5.6l + 0 .B : 26U250J levels, repens Eastern CepltsLCCST. COLD 100 trey «■ S rorey oz 

261.5-2! —0.5 I 8B4CGD.fi Pigmeat sales: 5 (35) Iota of 50 
carcases. 3 ,250 kg. 


13.72 March 
13.95 Msy 


dose High 
342-8 346.0 


Official closing (am): Cash 251-1.5 piQUEAT 


TUNGSTEN ORE: European sary for home production as I (268-3.25). mree MhaMi (aa- 


While Australians hope CADMIUM; European free free market, standard min. 65 well as ready made products. I JJJj !5o** 26 i-t ’ ViSow-’ uaoo 

that the Fann Act's efforts “"* et ,’ h ML.-K-SSf’ *** cent * * *** lonne unit wo *» Unt ?er pressure from the I to„„ a9 . us spoi: 18-20 

on Australian agriculture ’amjiki «**• M1 ‘ Farming Ministry and the 1 pound, 

c° oM 4 . be JjMlrt. they also °- 7S -°-' 6 ’ stickfi - °’ 7W) - S * VANADIUM: European free JS™ hL^Seared^a^^xS 

Act could scare COBALT: European free market, min. 98 per cent VA, 2E! s^Sh n^chSes tat 
the EEC into an early agree- market. 995 per cent. $ per lb. other sources. $ per lb VA, cif, 5rJSd&- J ! |S al- 

9.80-10.10. 24MJ8. . " 

„ _ . _ . . . . MERCURY: European free URANIUM: Nuexco exchange this season's needs have 

-“J*?" “J®® market, min. 99.99 per cent, value, $ per lb UiO„ 17.00. suffered. 


NICKEL 


1 Y*day * + or I Y’day I + or 
close 1 — I close I ~ 


344.5 3472* 

346-4 — 


te Match 
344.2 May 


346.0 July 
345.8 Aug 


SOYABEAN MEAL MO ton*. S/ton 
Close High Low 
Match 160.9 161.2 160.1 1 

May 181.1 161.5 160.2 1 

July 161.4 162.0 160.5 1 

Aug 161.0 161.5 160.4 1 


3510 343.0 348.6 Sep 
353.6 347.6 353.4 Oct 


p. per Wio (deadweight) j Oct 

Mar.— .—I — i — i — I — I 

April 104.00] 194,60 + 1.00 I Mi 

May lOS.Od -0.60 — — | April 

June | loa^o! —0.40 — — 


360.0 361.2 

364.1 — 


359.0 362.0 

361.2 354J 


357.1 Dee 

361.1 Jan 


387.9 368.5 

371.9 36S.5 


— — 36S.1 March 


(Unofficial + or 
icto»etp.nij — HIglWlow 
‘ £ per month 


July 1103.501 - — | — 

Aufl : tOl.Sol +0.10' - ! - 


3^7 SOYABEAN OIL 80,000 Bt s. CMiM/lb n 
376. B March 17.16 17.18 1fi« 16^9 

361.1 May 17.48 17.60 17.20 17JZ 


Beal sales: 25 IB4) to f* ol 20 sidas. 


381.5 381J 


discuss with Mr Reagan ways 
of promoting a more rational 
world trading system in agri- 
cultural products at the forth- 
coming economic summit of 
heads of leafing Industrialised 
countries. 

Mr Hawke Is being increas- 
ing pressure from Australian 
farmers, who have recently 
mounted unprecedented pro- 
test rallies in Canberra. The 
Bureau of Agricultural 
Economics has forecast that 
in 1985-36 the net value of 
rural production in Australia 
win fall by 26 per cent as 
Input prices rise faster than 
selling prices. 

€• Queensland sugar growers' 
frustration and anxiety over 
a deadlocked price support 
package deepened yesterday 
when the State Premier, Sir 
Johannes BJelke-Petersen, 
reaffirmed his stand against 
contributing state funds to the 
scheme, writes Patricia 
Newby. 

For months the Federal 
Government has been offering 
an A$150m (£7 5m) price sup- 
port package over three years 
on coudition that the industry 
agrees to restructure and the 
Queensland State Government 
contributes one dollar for 
every two dollars of federal 
money. 

Last week the Industry 
reluctantly agreed with the 
Primary Industry Minister, Mr 
John Kerin, oa some deregu- 
lation to improve efficiency. 
But the impasse between the 
Federal and State Govern- 
ments remains. And at the 
opening of the Queensland 
Cane Growers' Connell's 
annual conference in Brisbane 
yesterday Sir Johannes urged 
growers to push the Federal 
Government to provide the 
full support package. 

Queensland maintains that 
price support is a Federal 
Government responsibility 
and that the State Govern- 
ment will help in other ways 
such as loan snpplements. 

The Federal Government in- 
sists. however, that, since 
most of the sugar industry is 
located in Queensland, the 
state should contribute dir- 
ectly' to Us support. 

The Federal Government's 
plan envisages a support 
price for this season's sugar 
at about AS23 0-240 a tonne. 
A sharp rise this week has 
lifted the world sugar prhv 
to about this level tat grow- 
ers are not confident that this 
rise will be sustained. 

The industry’s 6,000 cane 
growers In Queensland and 


,2840 BO ; +30 
1 2B8O-10, +17.5 


l28S&tZ8Q0 

l 2M5?W60 


MEAT COMMISSION— JWerege fat- 2^£*|f S < £uons. centt/US gaMona 

net nrienu nl rnnrMAniAtiva tnArkata. I ^ 


385.6. July 
Aua 


Israeli know-how bears 
fruit in the Caribbean 


Caafi ,2840 80 +30 12885/2800 stack pricua at representaUva markets, 

a month* 1 2880-10, +17.5 2M5r2368 GB— Cattle 9G.23p par kg Iw (-0.21). 

GB — Sheep 216-BOp par kg Ml dew April 

Official closing (am): Cash 2.B34-6 (+11.46). GB— Pig* 78.03p per kg iw May 
(2.850.5), threa months 2.B85-7 (2.915- (+1.99). GB — AAPP 87.31p par kg dw Juna 

20). iciletnant 2.836 (2.855). Final Karb (+1-31). 


close: 2.905-10. Turn aver: 1.788 tonnes. 


COCOA 


Values opened £25 lower and light Dec 
Lumpur Tin Maifcot — Close: scale-down buying halted tho slide jej 
2039 Ringgit par kg, up 0.18 Ringgit. temporarily. Soma limited producer W - AIIP 

_i _ Interest was naiad while at the lower 

ZINC and of the day's range some consumer March 

offtake wac apparent, reports Gill and April 
. . Duff os. July 


BY CANUTE JAMES IN KINGSTON 


THE DESIRE of several Carib- I 1 " 

bean countries to exploit poten- i 

tially valuable markets in non- | 

traditional agriculture products | 

has given rise to several joint I 

venture farms in the region. ita 4 

Among the most avid investors R 

in this effort to widen the base I 

of Caribbean agriculture have I 

been Israeli companies. I 

The ventures have seen a l^. 

compatible marriage of a Carib- r B ttv 

bean concern for easing depen- fffiEBF 

dence on traditional export I Bfly 

crops — sugar, bananas, coffee, UflEiP 

cocoa — and modem Israeli 
technology, developed in more HBl 
rid conditions, and running out lnL 
of usuable land. 

The new projects are aimed w 

at increasing output of export L—ww*, 

quality fruit and vegetables. Not 
only is the land available In tiie technology. 
Caribbean, but the market is at Cotton 


t Unofficial +or 
.ciooeip.mj — -High /low 
j £ per month 


7> 


Cash 
i months 


j 439.5-40.fi +19 i453.5i«ifi 
! 451-5-8 +11.35: 456i438 


[Yosterday's, I "n 

1 Close 4- or Business 1 April 

COCOA ! — Done I 

X per tonne] { 

March. ! 1492-1495 l-Sa.ff. IB1S-I4H WHEJ 


Latest 

High 

Low 

Prev 

44.00 

46.50 

42-20 . 

42.43 

39.50 

40.90 

37.85 

38.EO 

38.00 

39*0 

36.60 

37.85 

38.00 

39.70 

37.05 

37.82 

38.50 

39.50 

38*0 

38.72 

39*0 

39.75 

39.00 

39.50 

40.50 

40.00 

39.65 

40.40 

42.00 

41.66 

41.40 

41*5 

42.90 

43.50 

41.65 

42.00 

IM 50 troy oz, 5/ troy oz 

Close 

High 

Low 

Prev 

407* 

400.1 

400.1 

406.0 

409.0 

411* 

399.0 

408.0 

411* 

414.0 

401.0 

409* 

412* 

414.0 

404* 

410.5 

413.1 

408.0 

408* 

411.8 

414.6 

411.5 

410.0 

413.0 


19.00 'itBjn 

1B.15 18.15 


r" "S' 

.V.I-J1 wft'. 


WHEAT 

5,000 bu mbi, eamW/B w -lwdial 



Close 

High 

Low 

Prev 

""77 — -■ 

March 

341.0 

342.4 

340* 

341.2 

. - — 

May 

291* 

292.4 

289.4 

292* 

• • • ! 

July 

261* 

254.4 

251* 

254.4 

" -• ■— - 

Sep 

254.0 

258.0 

254.0 

299* 

* "* ■ * 

Dec 

266.4 

268.0 

265.0 

2B9* 


March 

2700 

270 4 

269.4 

Z74.0 

"T7. : “ • 


408.0 SPOT PRICES— Chicago loose lard 
409 & If. 00 (12.00) cents per pound. New 
410.5 York tin 500-515 (450-51 5) cents per 

411.0 pound. Handy and Harman 555-0 (557 .0) 


Atiaitic Octal 


Offiriil rlnn.nn l,ml. am 1 c MOrOH.. ,+sfiG- 4 Hdu oj.u, IDI+I43U 

SLnre? awsv iam*?’*; 5 X4B5-I4B7 |-33.5i 1B8+1481 

TSaa <4 ^ T "!r' 5 i: Jul » 1516 1517 ‘-M-* IMB15H 

J* 3 -® fUH Bl KBrt> Beet— 1641 1643 '—31. B; 1fififi.l5BB 


selling resistance. Profit-taking interest 
was evident at £89.00. basis April. 


iYesterd'y*. + orYBBterdysj + or • further guilder in Holland 


,lw " 


close: 455-5.5. Turnover: 8.100 tonnes. Dec. 1669- 1670 1—32.01 1590-1686 I ■ 

US Prime Western: 30.5-35.75 cent* March. 1600 1603 -B9.9 1615-1530 Mar-.! 116.85 1+0.16,113.75 1—0^5 

per pound. May I 1620-1625 I— 88.6 1829-1816 May- 118.65 i + 0.15i 116.70 I— O.SO 


lilted the market further during th* 
afternoon before prices dipped towards 
the close, reports Colay and Harper. 


’Vv--- 


GOLD 

. Go'S rose S4‘« to S341V3414, on tho 


1820-1816 May.. 118.65 
- July..! 119.70 


+0.15i 116.70 i-O.U 


lloliol 


Sales: 6.580 (10,492) lots of 10 Sept-i 99.45 i-O.ISi 97.85 —0.10 
...a. iini ■ inn M : n is tm an ■ n in 


tonnes. NOS 

1CCO Indicator price* (US cents per Jan 


Nov...! 108.46 i-O.lfi, 101.45 0.10 

Jan ...I 106.15 l + O.Bfi] 106.00 !-0.1S 


ctaae i dose 
£ per tonne 


London bullion market yesterday, but P®! 1 *. priM ,or M f rch Jf ,5?? 

closed well below the day’ shigh ol ll 6 -iS 7 ii n ri afl\ day ,or M,,ch •* 


Biriblm Sn 


‘AwoaooK 


S3441,s345V. after e sharp late fall. 56 76 f 37 - 33 *- 

triggered by the surge of the dollar 

on the foreign exchanges. The metal f'nPCPC 

opened ot 5342-342’* and was fixed r 

at S342.20 in tho morning and S341.50 „ 

in the afternoon. It touched a iow Veluos surgoi 

ol S34O>4^M0 j *. ment Irom the 


Business done — Wheat March 113.85- Sow’—' 1 eqin 

5.50. May 118.65-8.45. July 119.70 only. Feb“~i 06 60 
Sept 99.45 only, Nov 102.50 only. Jan Apr — ' 100 81 

106.20-6.10. Salos: 147 lots of 100 - 

tonnes. Barley: March 114.00-3.73, Sales- 1 331 fi 

Msy 116.85 only. Sept 97 00-7.85, Nov Fartina 'juhr 


Apr , 88.70 | 96.60 199.80 S7.B0 

May j 106.60 | 104.30 |l08JU-N&.gB 


78^0 i7B.4O-78.80 
B6.S0 | — 

98.80 I99.50tt.00 


BSeSSZEFlgZ 


GOLD BULUON (fine ounce) Mar. 6 


- “ tonnes. uansy; naaren /j. Sabre- t 131 /met u,, an ^ 

T Msy 116.85 only. Sept 97 00-7.85. Nov Firtiea 'jutj'plJxF 

Veluos surgod after Tuesday's stale- ioi.45 only. Jan 1D5 0CM.90. Sales: 93 no!q+Iiv I d l 

mem Irom the IBC concerning Iba 25 107 lots of 100 tonnes. 2 

per cent cut in roaster contracts for LONDON GRAINS— Wheat OS Dork 8 * T3; tola °* 


this year. Profit-taking pushed levels Northern Spring No. 1. 15 per cent: 
lowor throughout die efnrnoon. Little Apnl/May 122 25. June 121 JS tranship- 


70.00. +7.50. Salee: 9 (13) lots ol 
10 tonnee. 


Close 9341 U-341 if i£234-834isi Physicsl olitnks was noticeable, reports mont East Coa^. US No. 2 Soli Red 


only is the land available In the technology. Vegetable farms now cover | Aft'irnfuc 534 i !50 

Caribbean, but the market is at Cotton production is the about 1,000 acres, and exports • — - — - 

band. The harvest of the new basis of the $13m joint venture, in 1984 to Britain and the US 
direction in agriculture is being and the company plans to totalled 6,500 tonnes. The 


l „ - . _ — — — ■ ■ •- n«g 

Opening „ 8342 342 ij (£233i4-2333«) Oraaal Burnham Lambert. Winter: June 96.50 sollars. EC first-half 

rnl'g fut. S342.20 (£233.5041 m— v— — t — — — . 1 Mareh 143. English Feed, fob: customs 


(£233.B72) 


GOTO AND PLATINUM COINS 


COFFEE j 

Yea tardy's + or 
Close — 

Bust ness 
Dorns 





■ uvu, mu. t-uoiurny n . 

cleared 12J 00. March 118 soller. April B P» re 4l Y in aft mondis 

_ 118.50 buyer East Coast. Maize: US ! r P-™- MB,eh 10 Juno - Mov Mid at 


March .260408 


-1B.0 I 2989 2600 
-46,0 26762682 


buyer/seller, July 123.00 seller. Sept June at $11.35. Refiners 

101 50-102.00 buyer/saller. first-half Oct relue,a « » buy North Sea 


» 2Sf “ V ^Y fWaow 


104.00. Oct 104.50 aallera, Jan/Uarch Sl ud J?* 1 ""I 8 , ,harl 7 “A 0 da >* ahead. 
111.50-112.00 buyer/ cellar. Apr.l/June ,or BMOhd-haH March is 


trade scheme which allows duty cottonseed cake (for animal orders for four times as much j ai^^Hso. 1 !;;" 52 


116. BO buyer East Cooo&t.' Maize: US SiSSS,* 1 . w Mtablioh. though avall- 
No. 3 YciJIow/Freneh tranahipmant East 25ri ! subeianual. Nymes April 


free entry for a range of Carib- feed). 


bean products. These ventures have encour- been attempting to meet WE*™- 

Agriculture projects invol- aged other Israeli investors demand by purchasing from ow so v v s e“ 1, bb 
ving Israelis are underway in who are contemplating the local farmers who are being mo Eagle 9440 eao 


as it is now producing, and has | i.*w Angeigw^ 59^ 
been attempting to meet 1 


i££41i 4 .2481 
i£Z40S» 242) 
(£3312-87) 
(£561* 671 
(£33^4-34. 
■CGOLi-C-lUl 
(£302 i 2 3301 


Jan E7B0-10 


- iwfiww/r.n..w*6 iianonrpniQni C33I t*iTl + j . 

Coast: first-half March 143.50 seller. 3c c 2£ w ‘! but *« d «l 17c 


Mar. 12 790-60 1—40.0 I 2886 


Sales: 7.00S (8,553) lot sof 5 tonnes. 121.50 Bailor. July/ Aug 9S.25. Aug 


Barley: English Food, fob: March 118 nrod.!cr 1 ** > m»rtoF ST, i *" P e,ft3lHum 
seller, April 119.50 buy or. April/ June ^ aup- 

i7t on .. no. aTZe . Oh®* of physical gaa oil puahod 


rat 


res 


ICO Indicator prices (US cants per 96.50. Oct/Doc 104,50. Jan/March format up BhafB, >' daapHa 


Costa Rica, Haiti. Puerto Rico, establishment of farms to pro- introduced to modern ogricul- Wob|op>atM161 *-* gll a uaeei, aaflip nse.63). 
The Dominican Republic and duee more fruit and vegetables, tural technology including 

Jamaica. It Is in the last two while others are exploring the drip irrigation. eii t/pn FREI 

that the new efforts are bearing US horticultural market The farm is also planning a LWtn 

most fruit The Israeli's contribution is 500 acres of mangoes, of which s J , ' ,er wss «^5 p ■ nounco i 

Israeli investors have a 49 per not only through active involve- 150 acres have already been B!l?n JSSSS?*'!!* 
cent stake in Domex S. A^ a ment Having shown what can Planted. It is aiming at 500 , 


pound) for Mar 4: Comp dally 1979 109.60 buyer*. Rest unquoted. 

209 80 (198.62): 15-day overage 200.58 HGCA — Locational ax-farm 


warmer waothar aeroas North west 


-irai untugua, p„___ nasi 

HGCA— Locational ax-farm spot f,d| 9 ht fitmod gaso- 

price*. Feed Barley: Easrem Til 70. *2." »? a xad S l0l ? h Interest 


FREIGHT FUTURES 


E. Mide 114.00. N. East 114.50. Scot^ !? S ' - C" also rasa 

land 111.90. Tho UK monetary I",.? 1 ^oftcovaring—^ Patrolauiti 
eoafficiant for tho weak beginning ' Lond6n - 


| Cloae i HlghrLow I Prev. 
Dry Cargo 


eoafficiant for tho weak beginning 
Monday March lO will chango to 1 123. 


SUGAR 


8MT PRICES 


fruit venture in south central be done in non-traditional agri- acres of fish ponds, and has I werr: spot seo.ec, up 13 . 1 c: threo- 
Do mini can Republic which was culture in the Dominican already had enquiries from I SS ?£L 580Sc, 1 , u w«.. 13 ' 35c; sl,mon t h 


started four years ago. RepublitL other investors are major US food chains about Its | w P i#Mi? c H. -1 "marJ^SS 

The venture, capitalised at moving in, red snapper, reared in fresh 

$28m. is to get another $3L2m The local Grupo Financiero water, 
this year. Popular and United Brands of At the heart of the project 

It is concentrating on cante- the US are partners in a $l2m is a large, computerised grad- 

loupes and pineapples for ex- venture In the country's south >&£ and packing shed, 

port, and Is aiming at export central district, which *iwv= to Jamaica Agro-Products has 


The local Grupo Financiero water. 

Popular and United Brands of . At the heart of the project 


red snapper, reared in fresh ) « 332v-:»:»«p - (5ei-563c> and ciosad 

1 3B2-383SP (5S7-669C). 


SILVER Bullion 
par Fixing 

troy Prleo 


Bullion r+or L.M.E. U-or 
Fixing — o.m. I — 
Prleo [ Unof no'll 


B43/B44 

046(836 

750(163 

750 

668(863 

660 

600/870 

BOS 

©40-942 

— 

790(815 

802.6 

896(020 

— 

055(930 



736 

— 


740(743 

846(868 

860.865 


LONDON DAILY PRICE-Raw sugar ! iCh^i 

Si 64 50 (£1 12. SO), down S2.O0 (down — I Latest 1+ or — 

£2.50) a tonne for Maich-Apni doliwery. CRUDE OIL— FOR m n., 

White sugar 5189 00. down SI .00. Arab Ueht 'hNNO-NaNb 
Prices oasad on profit-taking but Arab Hun ' * * i — I — 
there was good support at the lows, Dubai linoTii uw _*Tiu. 

raMni C.. Cinrn.lmu, > 1 1 -DO - 1 1 I — 0.3B 


reports C. Ccarmkow. 


port, and Is aiming at export central district, which aimt to Jamaica Agro-Products has troy | ;unofnoTj 

earnings of over SSm per year, farm 2,300 acres of pineapples, 8130 spread its operations to spot. ! 3ee.70p j+ajui "saab ! 7Ts 

The company has refrained for export to the US. The com- one traditional Jamaican fruit 3 nwnti 13 .i 400 . 20 p +4.so 392.75p[+i.2s M_ r , 

from purchasing land to estab- pany, Frutas Dominicas, is — bananas. The company says H i Z ' 

lich itQ own forma and amnlnu aiminp at n«d„ari*r -f en_ mint nmip^tc hara ,lu..~ .L.. ... M 1 * May : 


lish its own farms and employ aiming at production of 80m Pilot projects have shown that 
local farm hands. It works lbs of pineapples and 450,000 vrixti new varieties it can pro- 


Turnover: 126 (99). 

: Cl oso | High (Low | Prev. 


No. 6 Sraat*day‘J Previous \ Business 
Can- [ dose j clew \ done 
tract ; 


orom niino 16.3ft. mm I#, i, 

W.TJ. II pm eat) immuv* 1^- 

Foreaow iNlaerla) ' _ l _ 

Urals iciINMD _ [ 


through a network of local gallons of concentrates per duce up to 40.000 tonnes per ] 10 - 000 ouneos 


LME— Turnover: 32 (45) lots of 


Threa months high 396p, low 39 ip. 
final kerb 392-3p. 


farmers, providing them with year by 1988. year to aid Jamaica's efforts 

technical and financial assis- Israeli interest in Investing t0 regain a foothold on the 

tance, chemicals and equipment in Jamaican agriculture has British market ! ^OYARFAN MFAI 

and undertaking to buy their resulted in Jamaica Agro Pro- The venture has encouraged [ rto&nn IV,C - ML * 
produce at guaranteed prices. ducts, a $30m venture covering another joint effort in bananas * Pfc** stortod eon niaher an 


Tan Kars 

Mar. I 820*30 i 628*10 
April I BOO-826 800 

May : 785*10 790 

June I 770(810 — 

Soot. . 000/1000 — 

Dec. ; 986-980 j — 
BT1. 888 I - 


Worth Wo*t Europe 
Prompt delivery oil <0 per tonne) 




» 8 par tonne F.o.B. on 

6*10 1822.6*29 j , j ^“l+Wi fl«»llne_i 156-160 

em'afn — JM.2-I5M' 154.2-iM.a) 153.*- 151* HwwfueVoii' 

elSltlS Au B 1 169.4-1ia.fl, 180^ 180,8. 158.4 IS7.8 

— JinlVXSi 2** | 182.0-168.0. 1M.8-16M 1K.+180.6 T? * — ”•! 

— Deo 168.4-187.01188.0-188.81184.8 * Apnl Petroleum 

— Bad Ii 00 ° Mar....- 174.0-174.41 1K.61IU 17*J 6.30 

— | 17B.0-l7B.fr 179.0-iraS I7BJ-177.4 __ 

^I-e'aaa'rt “ 011 ™»EB 


* i I — _ ■ " ■vtillgss 4IJU-IOU I 

y — | 168.2- 158.4 1 154.2- 154 .4j 158.4-151* HrawfuaVoii' ! + S 

3 ; 169.4-IBa.a, IflBJt-lHA 158.4 TS7.8 NaStTtft . [ +Z 

I | 162.8-168.0. 18S.S-1B4A 1K.41BO.0 T« 117 - XIfl 1—1 


April Patrol* um Argus estimates 
6.30 pm. 


Prices started EOp Higher on light 


In the country's north west 8,000 acres in the south central ^ Israeli businessmen and the I SSkcd^Mmmore 


Turnover 1 62 1701. Salas: 2.6*4 (2,334) lota ol 50 tonnes. 

Turnover, tu twj. T*ta and Lyle delivery price lor 

granulated basis sugar was £217.00 
(LIBBER (019.50) a tonne tar esoort. 

Mtamatlanal Sugar A groom ant— (US 
PHYSICALS — The London market conta par pound too and stowed Cario- 


RUBBER 


; YB SSl2 lrB:+or 1 Bualneaa 

i mom — I Dona 


I 9 US j 
per tonne I 


’TO M 85.60 
1*1.60-84.60 

“fa.w 
128.0022.60 
137 JD 62. SO 
l28.KUSs.no 
18L60-S8JIO 


- . — 1 


farmers have ariian«ttm avail- 
able credit 

To break even. Australian 
growers claim they need a 
price of at least 8 US cents 
a pound, while production 
becomes profitable at about 
10-12 cents. 


the remaining equity held by Israeli entrepreneur. using drip irrigation tech- j £ j j 

the International Finance Cor- The venture was bom out of oology. Apr JiaSTi-iS!® !+o. 8 &tm. 5 -is 8.2 

Deration of the World Bank. a Jamaican Government plan The company has already Juna.-.^—MSi.o 141.6 h-Q.ifi im.o-ibij 
T he company, Preductora to use 200,000 acres of unused planted 1,300 acres of a plan- flS m IS' t !aSj| 

Nacional de Algo don, grew out and under- used land for non- ned 3.000 acres, and has made D«a. —..._[ i; 2 !b ih.'s I— ojo'issj 


(205.0) and for SMR 20 201.0 (203.0). 


GRAINS 


1420-1430, March 1475-1490; May 1520- 
1540. 


Nacional de Algodon, grew out and under- used land for non- ned 3.000 acres, and has made Deo „[iiz!o iii.’a I— oiio'issj 

of feasibility studies by an traditional agriculture. It is test shipments to Britain 1®^- 1 m*b'{m1i Cnw “ 

Israeli Government agency, and concentrating on winter vege- where it says the reaction to “ 

makes use of drip Irrigation tables fruit and fish* the fruit has been good. So,a * : 580 ,0 “ 01 20 w»’ nD &. 


Old crap whast steadied an cammlj- 
s ion houao buying, wtn'la old crop 


POTATOES 


Tureovar: S.454 (5,646) lets of 100 
tonnea. 


, OIL FUTURES— Broru Bland 
[I»d** (» ■ barrel). (Cloaa. ch.nge, 
buiinaas done): Index 12.38, —0.37; 




sion houao buying, wfttilo old crop A fiim OuCeh quota plus k eon buiinas* dotio): Index 12.38 -fl ??! 
barioy oasod on shipper long Uqukle- Chartist buying following Tuesday's April 12.61-12.9 0: May ii ' 72-12 nft“ 
lion. Now crops found shipper support Strong class hit stop-loss ordsre Jun* 11 JO-13 00; July 11.75-13 00 ' 
againit Jurtier_ country badge sailing, immediately, pushing values £2 00 Turnovcn Mil (ml) Iqu 0 ( 1*00 




■apart* T. G. Roddick, 


higher bolero meeting any appreciable barrels. 


'•'.v:- «= 


i 
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CURRENCIES, MONEY and CAPITAL MARKETS 


kl 


p 

% §! 


foreign exchanges 


Dollar up on rate hopes 


FINANCIAL 

FUTURES 


LONDON 

30-YEAR 12% NOTIONAL GILT 
£50,000 32*4* Qf 100% 


Ole 


SS= ^ 

Hi! 

gjsj 


f i- * r. 4 N f 
" :S 11 


The ' dollar' sained ground 
against -'-the- -©'■mark- -yesterday 
on continuing ex pectations that 
the Qemnn Bundesbank wRj 
cut itr discount rate at todays 
council ajeetins^ .The market 
was no t rdet erred in its belief 

byjiewa there wfll be' no press 

conlereaee after the meeting. 


£ IN NEW YORK 


I Prev. cfoeo 


£ Spot 

1 month 
I month* 
1* month* 


*l.«0(J.1,461Q%lv«Sai.4fl40 
I O.Bl-D.Sapm&Sl D.SOpm 
1.S2-1 JSSpmJl.62.J.B9Dfn 


the dollar ranged between 
DM 22190 to DU 2-2220, before 
being fixed at DM 22210, com- 
pared “with DM 22065. The 
Bundesbank did not intervene, 
but then cast doubts on an 
interest rate cut by announcing 
there would be no press con- 
ference after today's central 


Lacking 

direction 


Ctau High Law Prev 

MSfdl 118-18 116-19 118.13 116-12 

Juno 117-17 117-39 116-39 117-10 

9*pt H8-05 — — 117-30 

Estimated velum* 7.638 (9.709} 

Previous day's open int 7.313 (9,709) 
Basis quota (dean cash pries of 13% 
Treasury 2004-08 less squhrelsnt pries 
el near future* contract) -4 to 4 


US TREASURY BOW» 8% 

9100.000 32nd* of 100% 

Clots Wgh Lew Pn 

March 96-24 96-14 95-15 97-1 

P»v Juns 9607 9603 9446 9» 

6-13 Sspt 94-19 94-30 9407 96-< 

17-10 E s ti wa tad vohme 9,737 (7.149) 

17-30 Provtoue day’s open Int 4,670 (4,126) 


CHICAGO 

US TREASURY BOWS (CBT) 
8% SIOOLOOO 32s ds of 100% 




SimxrtoM j 1.S2-1 jjapm i.62-i.B9Dm interest rate rat Dy announcing 

by jiews tn^e wui be no press it months I 5 .oa4.B3 pin t 6.o* «-B4pm there would be no press con- 

Bupdtgbarft tn adjust- interest . . continued to improve however, 

Jr JES5 the exchange rate index for the dosing at DM 23405. 

doUar 10 117 * trom lS-9- JAPANESE YEN — Trading 
te^emectM to fouoir aay move STEBUNG — Trading range range against the dollar in 

SfcWh Ofti^ ***** the dollar iHsSWMMs 1«5« Is 263.15 to 178.95. 

Bdumugh tne Governor Qt tne L49w U0525. February February average 184.545. 

Sot srerege 1.4297. ExehangTrate Exchange rate index IdO.fi 

oaSdeSSm ^rtiea to todex *»* 9.4 to 73.7, compared *s£*t 337.1 six months ago. 

odthe last'mt wtth *** months ago. The yen showed little move- 

EtjSSJ? 30 werestiLLbeSi • Sterling fell us cents to *° ent *■ « BI * t Tokyo trading. 


ted to follow- any move 
. German central • bank. 


"1% 
«ss- i 
; H’: pc \ 

; ifj Sr 1 
S> 5 !;c l 
_ *.££ ?£• 


on J anuar y SO were still- being - sterling leu. us cents to 

si.4515.1.4525, but rose with the 
rae dollarV rise refected doU ^ Continental cur- 

smeulatioh that, although the ren «es. The pound improved to 
Federal Reserve- 1* likely to cut hM 3.29 from DM 3-2175; to 
SKSEt nuTthis may ^ IflOO from FFr 95050; to 
be delayed for some time; SFr 2.7750 from SFr 2.7375; and 
increasing the differential in to T26S50 from Y262. 


JAPANESE YEN — Trading 
range against the dollar in 
1985-86 is 263.15 to 178.95. 
February average 184.545. 
Exchange rate Index 190.8 
against 157.1 six months ago. 

The yen showed little move- 
ment in quiet Tokyo trading. 


$1.4515-1.4525, but rose with the The dollar closed at Y 17930, 
dollar against Continental cur- compared with Y179.00, after 
rencies. The pound Improved to trading in a narrow Tange. 
DM 3.29 from DM 321175; to because of uncertainty about 
FFr 10.10 from FFr 9.9050; to possible discount rate cuts in 
SFr 2.7750 from SFr 2.7375; and West Germany, Japan and the 
to Y263.50 from Y262. US. Mr Satoshi Sumita, Governor 

D-MARK — Trading range of the Bank of Japan, tended 


favour of New York over Frank- D-MARK — Trading range of the Bank of Japan, tended 
fiut and Tokyo. against the dollar in 1985-86 is to dampen hopes of an early 

News that January US factory 3.4510 to 2J990. February rate reduction in Japan, when 
orders rose 0.4 per cent com- average 23310. Exchange rate he said the central bank was 
pared with a revised 2:2 per cent Index 135.2 against 125.4 six still watching the effects of the 


pared with a revised 2.2 per cent index 136.2 
in December, underlined .recent months ago. 


data suggesting sluggish growth, 
but was In line with expectations, 
and had Htti* impact m 
T he dollar rose to DM 2.2680 


The D-mark rate against the 


still watching the effects of the 
i point cut in its discount rate 
on January 30. Underlying 


Trading tended to lack con- 
viction for much of the time in March 
the London International Finan- Juns 
rial Futures Exchange yesterday. 

Long gilt futures for June 
delivery opened at 117.17 up 
from 117-10 on Tuesday, helped 
by the previous day’s strong 
performance and sterling’s better 
tone. Initial buying pushed it to S mi 
a high of 117-29 but very quickly dk 
all the buying interest appeared March 
to evaporate. ■*}”* . 

Values may have looked a 
little top heavy after the recent - 

strong surge and with a tap 2J|J“ 
stock expected, values fell to the “ — - 

day’s low of 116-10. However 
renewed buying saw the June 
contract finish back 117-17. Sapt 

Three- month sterling deposits Dec 
for June delivery opened at March 
88.87 up from 88.80, helped once 
again by a slightly softer cash 5^ 
market and sterling's early im- Estima 
prove men t. A high of 88.94 was Prsvioi 

touched but in the absence of ft-se 
any follow through values fell as ps 


10% NOTIONAL SHORT GILT 
000,000 64 tha of KW% 


March 

Jutte 

Latest 

95-23 

954)5 

High 

98-04 

96-14 

Low 

95-14 

90-26 

Close High Low 

March 98-10 98-22 98-10 

June 38-35 88-46 9B-3S 

Estimated velum 381 (591) 
Previous day’s open int 948 (955) 

Prev 

98.14 

9845 

Sep* 

Dee 

March 

June 

Sept 

94-18 

94-00 

93-15 

92-30 

34-24 

54-08 

83-20 

83-08 

94-00 

93-24 

93-04 

92-24 

THREE-MONTH STERLING 

CSOOOOO points ol 100V. 


Doe 

March 

June 



91-28 


Close High Low 
March 87.91 87.97 67.87 

June 50.82 88.94 88.80 

Sept 89.33 B986 89.33 

Doc 89.70 89.77 89.70 

March 69.83 89.89 89.83 

June 89.87 89.93 89 S3 

Estimated volume 3,128 (4.114) 


Ptwfe” «Wy'» open int 14246 (12,065) March 
THREE -MONTH EURODOLLAR 

Sim points of 100% S** 


US TREASURY BILLS (I MM) 

51m points of 100% 

Utsst High Ls 
March 33.18 93-20 S3. 

Juns B3J3 B3S8 83 J 

Sapt 33A7 93.89 83.! 

Dec 93.40 93.4S 93., 


•065) M«h ».» 

— — Jims 93.tT 93.11 

Sapt 92.95 — 

Pec 92.80 — 

CERT. DEPOSIT <IMM) 
gg Sim points of 100% 
92.83 Latest High 

92.48 March 92.63 — 

92.28 June 92X7 — 

92.07 Sapt — — 

91X8 Dae — — 


gh Low Prev 

— 92.83 92.64 

— 92.87 92.89 

— — 92.87 

— — 92.71 


THE LONDON INTERNATIONAL 
FINANCIAL FUTURES EXCHANGE 

is pleased fo announce that 
on 13th March, 1986 
trading will commence in 

OPTIONS ON U.S. TREASURY 
BOND FUTURES CONTRACTS 


OPTIONS ON LONG GILT 
FUTURES CONTRACTS 


Far further Informatkxi 
please contact fsflcolo Todhtmter 
on (01) 623 0444 or write to 
LB7E LID, the Royal Exchange, London EC3V3PJ 


No. 005491 of 1965 


dollar became rather volatile sentiment remained bearish for away to close at 88.82. 
around the time of yesterday's the - dollar, after recent dis- Euro-doll ar deposi 


Frankfurt RviTig , The dollar was appointing economic figures, and 


Euro-doll ar deposits still Marc 
showed some of the nervous- Jun* 
ness caused bv Tuesday's Sapt 


from DM '2JLTO0- to -FFr 6.9950 gaining ground on expectations dealers were also waiting for ness caused by Tuesday's 

from FFr 8.7675; to SFr 1.9115 that New York would enter the further guidance about the rumours, later di counted, that 

from- SFr £8 710; and to Y18L95 market as buyers, on hopes of performance of . the US economy the Bundesbank had cancelled 


from Y17&95. 




On Of England figures discount rate. During the fixing figures. 


Bundesbank’s from tomorrow’s unemployment its regular fortnightly meeting 


POUND SPOT — FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


st 

^ B-5 

* u; Zg^ 


■ :>i> 

i , -4 . 


cl; 

r ^ i i 
. ;r • ^ i 


. Day’s % ThfB* 

March S sprsad Close On* month p.a._jnorpt»s_ 

US 1.4600-T.4700 1A51MAS25 0.80-0.B7cp« 1.64-1.60 p 

Cauda 2.0466-2.0787 20480-2^570 O.M-O.TSc <fi* -0.78 0260-06 p 
NatMnd. - 9.66V4.71** S-KM-P 1 , 2V2c pm «-09 6Rl» 

Balehim 8827-66.98 66.7lL6S.IB 12-Sc pm 1.63 48-30 pm 

Danmark 11-96V12-1M, U.09V12.W. 6V«V>re pm US M-IZ 1 * pm 

Ireland 1.0680-1.0815 1.0780-1 P790 0.B6-0-70p dta -6.96 130-1 .flOdd 

W. Gar. U3V3-294 1J3M JSb 2V2’^>f pm 8.03 VrSUpm 

Ponuaat 213.86-21 5J» 213.86-21S.27 230-SKe dis -22.92 S45-148Sds 

Snota 20*J9SOSM 206.52405*7 3Sc fxa-S dbt -0A8 20-135 di* 

Irefs 2201V2226H 2223V222A>i VHBOre dis -6.76 33-40 «»S 

Norway 10J4-TOL30V U.2n-HL3IKi Vora pm.1 dte -0.51 V& di» 

Francs enBVW.Wj TOJB4-10.104 2VSV= Os -3A3 SV7> dto -2JB 

S wed an 10.46-10.63 10.5m.10.B2»a 1 Ww# pm 1.14 3V2*t P« 1-«» 

japan 26ZV2M 263^64 1.48-1X1ypm 8-30 422-A06 p 

Austria 22.74-23L88 72*342X1 IS-ll'ssropm 8.42 33V2T 1 , pn 

Swtet 2.75-2.78 -2.77-2.78 7V2c am SAG Pa-SV pm 

Belgian rate is lor conwartibla ti.itL,. rinancial franc 6/. iU-or. 20- 
Six- month forward dollar 2 90-2-85C pm. 12-BMntt 5.03-4 ASc pm. 


% TIMM % 

p.a. mondia m- 1 ^, b I 

4 'ja 1.64-1.60 pm 4.46 
-0.78 026-0.08 pm 0.32 _ 

itiSo" tn KBte==! 

,11 aawiasfd 

1 ?'2? Oeutaohe marts—, 
-0M 20-135 Om -1.51 swlas franco. — 1 

—6.76 33-40 rfls -6.68 Oollder 

-0.51 dis -1.05 Frenon franc 1 


3.43 SV7J. (Us -2A9 Urn I 46.6 —17.7 

1.14 3V-2 1 * pm 1.00 Van „.«__! 100.0 I +40.3 

GAO 4.22-4.06 pm 6.30 

6.42 33V23 1 , pra 5.26 Morgan Guaranty changes: average 
8A6 5 r r ^V pm SA1 198O-1982-10a Bank of England Index 
me 6/.IO-D/.20. (*»*« avorego 1975-100). 


DOLLAR SPOT-—FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


Day's - . . 

March 5 spread C lose One month 

UKt 1.4500-14700 3^816-14625 OAfMLSTc pm 
Iralandt IJ396-1J6B5 1.3410-14430 146-1-IBc pm 
Canada 1-4065.1.4170 14106-1.411B 0.84-0.87e dla 
NetUnd. 24835-2. 556P 2^845^.5565 0.49-0-46o pm 
Belgium 4520-46.05 40646.05 Tl-14c dU 

Danmark 215-2395 233V8J3*. Vwa pm J » db 

W. Gar. -2X060-2^700 
Portugal 146^148 ‘ ' 


_p*. pit. 5 I £ * 

4>j i 84.1 .60 m 446 . I ■ ■ . - 

TO 46 240-3.00 pm 9X5 Aigtlna.. J.I6D».I.7681.'O.BOOO-0.80JQ 
-255 144-1.48ms -4.14 AuWMtau. 20750-2^90 1.4285- 14240 

80.06-80.18 13.77-13.84 


of the central council. Opening 
at 92.61, down from 92.63, the 
June contract lost ground to a 
MOVEMENTS low of 92.51 but picked up after 

j the start of trading in Chicago 

Bank of Morgan to finish 92.55. A soft Federal 
England j Guaranty funds rate helped to restore 
index ^Change % confidence while news of a 0.4 
737 • —17 8 P er cent rise in US factory 

u?ls i +9.6 orders and a sharp rise in single 

77.6 —13.8 family homes construction were 

1 55-Z *!•? largely ignored. 

86*o -i2 Treasury bond prices suffered 

135.8 . + 14.1 the effects of a technical correc- 

255.8 I +14.0 tion while underlying sentimeot 

l l»'o ‘ + ?ni remained bullish. For June 

46*6 t 17 7 delivery bonds opened at 96-00 

100.0 I +403 down from 96-26 and fell to 95-24 

. “ " ahead of Chicago. Later trading 

Bhanq oai avaraga w renewed selling down to a 
kM England index Jow Qf ^ £££» a Siight ; 

recovery to 95-07. 

FT-SE prices rose In response ■ 
RFNriFci to a buoyant equity market, with 
nc.nv.iC'Cs the March contract finishing at 

1,1 156.50 up from 154.90. 


CURRENCY FUTURES 


. - Batgium 4520-46.05 45A646.05 T1-14« dte -3.30 2229dia - 

:• - Danmark 215-239k 238V8J3V NmmAA , ~ “ 

"*! i W. Gar. 2JOM4ZJOO 2^95^2665 O^fr^BO^pm ISSISiF' ■ 

■i. • Portugal IfPrMI " ' 147V14S 2fi0-500o efia —3261 600-42006* — , 

■i ; -i: sp«lp 1393S.1C.00 V4145-742JX) 40-80e die -214 175-225 dis - 

-- Italy 16004532 1581-1532 1S47Vre <Qa -12.76 41-48 dte - 1 

NMway 296V7-10 7JW,-7J»b 27r*V»redte -SJM - 

’i:: FrenrM 6-73-6.96 268.-8.95* 4V5tedte “52 “ 

- - Svredon 7.13-727 724V724H, VrAm <Bs -321 644 dte - 

Japan 17820-181.80 18120-18140 OMJOZif pm 140 0.92-0.88 pm 

.- = Austria 1S41V45.7S>» 16-70»r‘1*J» 1 » 3.1gmpm 1-54 5-3 pm 

• ; Swta. 14740-1.9126 141 10-1 4120 047-0.62C pm A12 147-142 pm 

♦ UK and Ireland are quoted in US currency. Forward premiums and 
:: diacoums apply to *e US dollar and not to lha indhrldual currency. 

. Belgian rets is foe convertiMa hanca. Fin anc ial fran c 4620-4620. 

exchange cross rates 


-5.55 1-44-1 48dte -4.14 MrslUun.Dr30 r.0190 1.41K-1AZW 
229 128-123 pm 2.16 ' ' 

—3.30 22-29 dia -224 g"lMd 
— *, pm-’i dte -0.06 
328 1.88-144 pm 326 !**?"* 

-3041 600-1200ds -2440 i!™?? 

-6.14 175-226 dte -5.71 “£££ 

-12.76 4V43 dte -11.18 

-524 94-10 di* -6.56 N'Z’land «.81 OO-2.02OO' 1.92701 .93 26 
-828 12-12^1 dte -726 Saudi Ar. B.318O.5.38OO;S.0B2D3.6525 
—321 64*3 dte -3.06 Sln’Pore. 3.14452.1546 3.1620 -2.1650 
140 0.92-0.68 pm 2.01 S.Af.<Cm) 8.0906-8.9023 1.0820-1.9905 
1 44 5-3 pm 1.Q2 S.Af. (Fnl. 3.0380-3.041 5^.63 15-2.7020 

4.12 147-142 pm 4.14 UJLE 6.3430-6.3510^.6720-3.6730 


L0750-2!0790 14825- 14240 POUND — S (FOREIGN EXCHANGE) 

80.06-80.18 ! 13.77 13.84 5TIJ i^th. 3-mth. 6-tnth. 12jnth. 

1 .4836-7.443 6}5 .0950-5 .0970 1 4462 1 4358 1 4233 14026 

00.00-804.06 136.42-139.20 14 ” P— 1 ’T ”_ -- 
1 14S50- 1 14MB i7.S055-7.8075 IM — STERLING U par 2 


1 146 SB- 1 14MB j 7.8055- 7.80 75 IM— S 

11435“ I 80.00* ■ Ln— Prev 

Kuwait «.j0.41100.4180 CL2«8te-04B3e5 „ - -Jm fjnn 

LUX’ burg 66.7536.86 i 45.95-46.05 » torch 

Malaysia 3.6600.3.6700-8.6100-2.6160 J**rra 1-4373 1.4500 1.060 14OT 

N'Z’land [2.81 00-8.0200] 1.9270-1 .93 26 Sapt 14210 14360 1.4210 .OT 

16.31 20-5. 3200;5.6B20-3. 652 5 Dac 14180 1.4210 14180 14270 

&ISSSI^tISSS;S;IS u^™jNo.«20BSpme 

0380-3.041 6l 2.63 15-2.7020 Cloao High *ttnt 

B.34 30-6. 3510^.672 0-3.6750 March 1.4557 1.4660 1.4SB0 14615 

- — .. June 14407 1482S 14470 14466 

• 4 ni!in i, Sapt 1.4282 — — 1.4386 

Sailing rate. Estimated volume 51 (668) 

Previous day’s open ki t 1925 (2.890) 
. M «v DATFC UFF5— DEUTSCHE MARKS 

iNCY RATES dm 125.000 s pw dm ■ 

-■ r 1 I ." 1 . ... 11 Closa Wrfi Low Prav 

iBank special .European 0.4473 04611 0.4471 04639 

rate Drawing ‘ Currency 1,-. 0.4607 — — 04572 

* ^ Right* _ Unit Estimatad volume 46 (110) 
i _ n ’isnu Q.fi&nRRq Pravlou* day's W* 1 hit 318 (JM) 


». 1.461 
0J6B0 1 


04041 0.441 


PM 1 YEW.iFFr. l8Fr. | HFI. I Ura ■ C6- | BFT. ^ 6 

3.890 1 863.6: 10.10) 8.776| 8.71ol 8824. 9.060- 66.00 
BJ66 l.101.6j 6-955} 1.9ix{ a]645, 1B32I 1.412 . 46.00 #tar1|nH _ 

T.\ 8O.O9|T075 0.843* 1.1W 675j| 0.6BBj 80.30 JJ.S4 ; ^ 
12.49} IQOO.j 30.33] 10.53, 14.00 B459.» 7.7701 263.6 SSSSaSch. 1 4 


•Selling rate. 


currency rates 


OMo\ 1.430! -3 J671 260.91 , lOj 8.74a] 3.6731 2809 ] S.Omt 66.14 


0-360, 0.6231 1.1871 94.96 3.640 


137 801.4 0.739 24.07 

’TrS99.4ro.BB8- 10.01 


Danish Kr—: 

D'mark I 

Guilder I 


u ci ■ 0J70- 0 391' 0J87 1 71.02; 2-728; 0.748' 1.! 599.410.552- IB.Ol wuiracr „.... » 

IS I OMOl o!W5j 1.479 110.2 4.548^ U48J 1.66ft 1000 0.988j SO . 04 j||j 

“Ci" 0.4881 0.708 1.606 1 XBB.^ 4.B8al 1.3M| 1J1Q| 1085.1 Tl 3249 ^SUrmwlCr"’ B* 

BIY. I 1-407 - 2.1741 4J25 394.61 15.121 4.154J 6JS4| 3329 J 3.066, 100. _ 

Yea per WOO: French Fr per 10: Ura per WOft Balg Fr per 100k 


EURO-CURRENCY INTEREST RATES 


1 I 32.Q9 Yan 4i* 

■1“ W&l - 

Swedish K- 1 9»s 
twin Fr— . 4 

Greek Droh) 301* 
Irish Punt... 1 — 


- ;0 107994. 0.660869 

71- ».16fi83 0.060041 

* I 1.37220 

, 15.1305 

95, 52.5267: 44.1572 

7 0.46047' 7.97162 

4 8,56710! 2.15651 

6 2.09661 2.43611 

91b : 7.88738 6.63106 

6if! 1747.09' 1465.15 
41*1 207.240! 174.005 

8 1 8.07925 6.80248 

- 161.621. 135.666 
9ls; MIA ' 6.84908 
4 I 2.169161 wassa 
101*1 1S6.660, 134.054 

- i N'A J0.71231 


STERLING INDEX 

Mar 5 Previous 


f*h Pun t... 1 — i N>A J_0.71831 
• CS/SDR rata for March 3: 1.64629 


fL30 

am 

73.6 

72 J5 

9-30 

am 

73.6 

72* 

10.00 

am 

TLS 

72.8 

11.00 

am 

73.6 

73.7 

Noon 


73.8 

72.6 

l.oe 

pm 

73 JS 

72.7 

2.00 


73.8 

73.0 

3J)0 

pm 

m 

73.4 

4.00 


73.7 

734 


Starting. — - 
U.S. Dollar— 
Can OoNar-J 
DGuDdar «• 
Bv*. Frano— . 
Deutachnwk 
Fr, Franc — 
Kalian Llre^ 


BJr.(Fln) — VJ.H’l? 1 * 
B.Fr(CoR) — ! lajOte 

Yen - — 

D. Kran«— - 
A*lenG(8ngr 75,-7 t 8 


Ifllg-ISTB I 125*1X1 
78*-7*4 I 7|i-7» 
1»-13^ 13U131 

61* -6 : l 6Sfl-65, 
aii-2'* I 2-21* 
4i*-48* | 41*4 *b 


7 Day* I 
notice | 

125*121# 

13 U -151*1 
6S*-6S, 
2-21* 


uft'sn 

Jta 


103*101* Wle-16 


111^11% 
51b-65b 
35*33* 
41|-4S« 
141* 147* 


six ; 

Morrtha 

litia 5 " 

10V11 

611-65* 

3B*-33* 

4l*-4f* 

121*13 


iitViJri 

76*-75« 


EMS EUROPEAN CURRENCY UNIT RATES 


93* 10 
101*11 
6i«-63* 
7fi*Oi* 
7S*-71« I 


95f-97a 

U-llig 

61* -69* 


17k*.18lB 163,-171* 

95* 93* 9 BU ‘ 

10-104 01*-9S* 

1515 

7*-7tf 7*-7}* 


laia-ioiB 

6i«-6£fe 

3ta-3!< 

107B-1IS8 


Ecu 

central 

rare* 

Currency 
amounts 
against Ecu 
March 5 

% change 
from 
central 
rats 

% change 
adjusted for 
divergence 

Divergence 
limit % 

as*-® 

812-0 

SiY-S 1 ® 

712-8 

76*7** 

Belgian Franc ... 
Danish Krone ... 
German D-mark 
French Franc ... 
Dutch Guilder... 
Irish Punt 

44.8320 

8.12857 

2-23840 

686402 

2.52200 

0.724678 

1520.60 

44.1572 

7.97192 

2.15631 

6.63109 

2.43511 

0.712318 

1465.13 

-151 
-1.93 
-3.67 
-3.39 
-3.4S 
—1 .68 
-3.® 

+1.15 
+ 0.73 
-1.01 
-0.73 
-0.78 
+037 
-2.04 

±1.6425 

±1.8421 

±1.1465 

±1.3664 

±1.5162 

±1.6673 

±4.0866 


Long-term Eurodollars: two years 7V8 5 * per cent; threa yaare 8-8V per cant; 
■for years 8VSS per cent; fiva years BVB 1 * per cant nominal. Shorr-tarm rate* 
are ceH (or US Dollars and Japanese Yen; others, two days notice. 


MONEY MARKETS 


Changes are lor Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


UK rates ease in quiet trading 


Interest rates were a little 
lower In London yesterday, re- 
flecting sterling's firmer, trend. 
Despite rumours that West 
German interest rates were to 
be cut today, there was little 
to suggest that UK clearing 
bank base rates would come 
under any immediate downward 
pressure, given the current 
uncertainly and volatility sur- 
rounding sterling and oil prices. 
Three-month interbank money 
was unchanged at 12 A -12 -A per 
cent while the six month rate 

UK clearing banks base 

leading rate 12* per cent 

Sluice January 9 

eased from 134-12* 
llH-llW per cent Overnight 
money remained in a fairly 
narrow range and after opening 
at 12|-12| per cent, rates climbed 
to 122-134 per cent before slip- 
ping back to 184-13* per cent 
around lunch time. Late balances 
were taken down to 124 per 
cent. 

The Bank of England forecast 
a shortage of around £L200m 
with factors affecting the 
market including maturing 
assistance and a take up of 
Treasury, bills together draining 
fSOSm and the unwinding of 
previous sale and repurchase 

MONEY RATES 


agreements a further £ 1,183m. 
Exchequer transactions accoun- 
ted for £135m and there was 
a rise in the note circulation 
of EllOm. In addition banks 
brought forward balances £140m 
below target These were partly 
offset by £B78m entering the 
market through the Bank’s 
latest gilt sale and repurchase 
facility. To help alleviate the 
shortage the Bank offered an 
early round of assistance which 
totalled £425m and comprised 
outright purchases of £420m of 
eligible bank bills In band 2 
at 12 per cent and £5m In 
band 3 at 124 per cent. 

The forecast was revised, 
before taking into account the 

NEW YORK RATES 

(Lunchtime) 

Prime rate S4 

Broker loan rate 8V 

Fed funds 7fc 

Fed funds ai intervention ... — 

Treasury Silt* ft Bondi 

One montk 6.74 

Two month 6.93 

Three month - 7.05 

Six month 7.12 

One year 1. 22. 

Two year 7.41 

Three year - 7.46 

Four year - 7J9 

Five year 7.«s 

Seven year 7 £4 

10 year - 7.97 

30 year 8.16 


early help, to a shortage of 
around £l,150m and the Bank 
gave additional assistance in the 
morning by purchasing £41m of 
eligible bank bills in band 2 at 
12W per cent. . ^ 

The forecast was revised once 
more, this time to a shortage of 
around £l,100m and the Bank 


gave additional help of £295m 
through outright purchases of 
£22m of eligible bank bills in 
band 1 at 12] per cent, £257m 
in band 2 at 12ft per cent and 
£X6m in band 3 at 121 per cent. 
Late assistance of £27 Qm was 
provided, making a total of 
£1 ,031m. 


FT LONDON INTERBANK FIXING 


(12.00 rcm. March. 5) 
Three month* US dollsr* 


bkl 918 


offer? UilB 


The fixing rare* are the *rnhmatis 
manna, rounded 10 the eeareat one- 
Bkxnamh. of tba Md and oflerad rates 
lot SlOnt guoied by Ihe market to 

LONDON MONEY RATES 


Six months US doBare 


offer 711/M 


flv* rafanmea banka ae 11 in each 
working day. Tba banks are National 
Westminster Bank. Bank of Tokyo. 
Dmnaeba Bank. Banqu* Nationals da 
Porta and Morgan Guaranty Trust. 


Over 7 days j I Three I Six I One 

night noUca '■ Month | Months I Months Year 

12i9-l3ia:2Ti-12i08fia-iaStjl2ftlB,Vllrii-tlii 18*-t2re 

- | - jlBft-lBH'raia-lFiiillte-lllillrvlii* 

12V12J* 1311-1268- Hit ■ 121* | 111* Uft 

- , - , 12»* 12ft I 12ft 11M 

18-12*4 I 12ig I 18tf 12 - • - 

185*13 jlSVtJ ■HViaii 28«a - I - 

- ! - * 12fij 18l« JJ5| ' lift 

- ; — 1 iaft * in* — — 

- I - ;i2ft-i2*j, 11^ iim-iiftj - 

— I — 18ft ' 12ft j 11 Tb • — „ 

- — ;7.60-7.6G|7.6O-7.6C 7.50-7.56 [7.66. 7.60 

- 1 - eu-a>a 7ft 8ft ! 7ft-7W ! 7a*-7it 


Interbank I 

Sterling COa- - 

LeoaiAuthorltyDepos ; 
Local Autnor'y Bond* 1 
Discount Mkt Depos. j 
Company Depo*- — 1 
Finance HU Dope*-- 1 
Treasury Bill* iBuyj... , 
Bank Bills (Buy.'--—, f 
Fine Trade BiiiMBuyj 1 

Dollar CDs- - 1 

SDR Linked Depos .... 
ECU Depos. I 


9ft -9ft ; Bft.Bil 


Frankfurt — 

Part*— 

Zurich — 

Amsterdam.. 

Tokyo- — 

Milan 

Brumte 

Dublin — 


'OVr-nJgT Month ; Months ! Months ; Months 

Z^ZZI: 4,44.5 4.45-4.554^5-4. 60^4.30 4. 454. 3o' 4^45 ' 

B* ' Bft-Bri . dft-Bfs . Bft-Bft 

18-1‘B , - Wjft - ~ 

STj-6 I Hft-Sii — 5ft-5ft 1 — 

196076- 6.09378. - 6.S062S) - 

,17Sfi-lB -17Sa-lB : — 16*8 17 ! - 

1418-14* 16Gs-164« 16!a-lM*:i6aa- ifete 1 15-16i« 


.Lombard 

inVntlon 



Treasury Bills (sell)- one-month I2tr per cent; three-months 11“* Iter esnt. 
Bank Bills (sell): one-momh I2in*12*u utr cent: three-months 11“i* par cant. 
Treasury Bills. Avorafle render rare at discount 11.6481 per cent. ECGD Fi**d 
Finance Schema IV reference date February 5 to March 4 (inclusive): 12.654 
per cent Local authority and Finance Houses seven days' nonce, others, seven 
days’ fixed. Finance Houses Base Rates 13 per cent irom March 1 1886. 
Bank Deposit Rate lor sums at Seven days’ notica 6-6^ par cant. CenJflcates ol 
Tax Da posits (Series 6)- Deposits C100.000 and over bald under one month 
12*3 per cent: one-three monihs 124* per cent: three-eix months 111* per conn 
six-nine months 114 P«r cent: nina-12 months 11*s per cent. Under £100.000 
U 4 Mr c ent Irom February 26. Doposits held under Senas 5 US per cent. 
DBposits withdrawn lor ea ah 7 1 * P«r cant 


Estimated volume 6,171 (5.B3S) it* n 

Previous day’s open int 19.606 (19.991) -- V 

FT-SE IOO INDEX 

E2S per full index point TUte 

Closa Hie* Low Prev Sapt 

Marti* 156.50 156.70 155.45 154.90 Dae 

June 158.40 158.45 167.65 166.20 March 

Sapt 160.40 — — 159.80 Juno 

Estimated vohane 689 (633) Sapt 

Previous day’s open int 1.517 (1.525) Dec 

LIFFE — EURODOLLAR OPTIONS “ 

Sim points of 100% 

Strike Calls— Last 

price March June Sapt Vd 

90.00 2-39 2.55 — — 

90.50 1.89 2.05 2.04 — 

91.00 1.39 1.66 1.67 — 

91.50 0.B9 1.07 1.12 — 

92.00 0.40 0.62 0.72 41 

92.S0 0.05 0.29 0.40 169 

93.00 0.00 0.06 0.18 65 

Previous day’s open Inc Calls 4,175. puts 3310 
UFFE If S OPTIONS 

(2SJXX) (cants par £1) 


THREE -MONTH EURODOLLAR (IMM) 
Sim points of 100% 


In tha HIGH COURT OF JUSTICE j Tfaa 


at which place and respective time* all 


Latest 

High 

Law 

Prev 

92.40 

32.40 

92JM 

92.42 

92.55 

92.58 

82J61 

92 _SB 

32- S3 

9234 

32.50 

92.57 

KJJ 

82JS 

S2-TS 

92-41 

32.16 

az .18 

92.14 

auto 

91-94 

91-88 

91-94 

91.98 

91.77 

91.79 

91.75 

91.79 

91.81 

91.88 

91.58 

91.81 


Chancery Division Companies Court. 
MR REGISTRAR BRAD BURN 
In tha Matter of 

GROSVENOR C HATER & COMPANY 
LTD. 

and in the Matter ol 
GROSVENOR CHATEfl 

(MERCHANTS) LTD. 
and in die Matter of 
GROSVENOR CHATER 
(ABBEY MILL) LTD. 
and in tho Matter of THE COMPANIES 
ACT. 1985. 


Shareholders and Ordinary Shareholders 
aforesaid are requested to attend. 

Any person entitled u> attend the 
aaid Meetings can obtain copies of the 
said Scheme of Arrangement, forme of 
Proxy and copies of the Statement 
required to be furnished pursuant to 
S action 436 of tha Companies Act 1905 
at tha Registered Offices of tha said 
Companies situate at 1, Wardrobe 
Place. Carter Lana. Sl Paul’s London 
EC4V 5AJ and at the office of the 
undermentioned Solicitors at the 


NOTICE IS HEREBY GIVEN that by addreaa mentioned below during usual 
an Order dated tha 4th March 1986 businasa hours on any day (other then 
made in tha above matters the Court o Saturday or Sunday) prior to the day 


, has directed separate Meetings of (11 . . _ . _ — - 

_ | Tho General Creditors being all creditors Tha General Creditor* and tne said 

> m I of any one or more of Grosvenor Preference Shareholder* and Ordinary 


appointed for the said Meetings. 
Tha General Creditor* and tne 


Chare r A Company Limited, Grosvenor 
Chater (Merchants) Limited and 
Grosvenor Chntor (Abbey Mill) Limited 
at at 6th March 1903 (ortier than (1) 
National Westminster Bank PLC ana 


Shareholder* may vote In person at 
such of tha said Meetings as they are 
entitled to attend or they may appoint 
another parson, whether ■ Member of 
the class or not. as their proxy to 


I (li) Creditors of any one or more of ( attend and vote in their stead. 


Strike 


Calls— Last 



Puts— Last 


price 

March 

April 

May 

June 

Sapt 

March 

April 

May 

June 

Sapt 

1.20 

25.87 

_ 


26.87 


0.00 

— 


0.0b 

— 

1-26 

20*7 20X7 

_ 

20.87 

2087 

0.00 

0.00 

— 

019 

0.90 

1.30 

15.87 

15.87 

1587 

15-87 

IB. 87 

0.00 

0.03 

0.28 

0.58 

1.62 

1.35 

10.87 

10.87 

10.87 

10.37 

10.87 

0.01 

0.23 

088 

1.42 

2.85 

1.40 

5.87 

8.07 

6. 58 

6.99 

7.70 

0.17 

0X1 

2.14 

232 

4.88 

IAS 

1.97 

232 

ME 

4-31 

5_Z7 

1.40 

2-82 

A32 

6-24 

7.46 

1.60 

Estimated 

0J3 1,10 1 .38 2.44 3.45 

volume total: Calls 336. Puts 110 

4.78 

8.00 

7M 

BJI7 

10.63 


Groavsnor Chater & Company limited, 
Grosvenor Chater (Merchants) Limited 
and Grosvenor Chater (Abbey Mill) 
Limited whose claims at at tha 6th 
July 1992 and/or the 9th March 1963 


It is requested that forma appointing 
proxies be lodged with tha Joint 
Liquidators of the aaid Companies 
Patrick Granville White and David 
Llewellyn Morgen at tire Registered 


referential under Section 319 of Offices of the said Companies situate 


:ompanioa Act 1948) 


at 1. Wardrobe Place. Carter Lana. St 


hofdars of Preference Shares of Gros- Pouts. London EC4V 5AJ not leas then 
vanor Chater A Company Limited and 46 hours batore tha time appointed for 
(3) tha holder* of Ordinary Shares ol the said Meetings, but If forma are not 
Grosvenor Chater & Company Limited *0 lodged, they may b« handed to tha 


10 be convened for tha purpose ol 
considering, and if thought fit. approv- 
ing (with or without modification), a 


Chairman at the Meeting at which they 
are to be used. 

In tha case of Joint holders of either 


Previous day’s open interest Calls 10.012, Puts 7-206 
LONDON BE £75 OPTIONS 
Cl 2, 900 (cants par £1) 


Scheme of Arrangement proposed to be Preference Shares or Ordinary Shares 
mads between (1) the said Groavsnor the vote of the senior who tenders a 


Chater & Company Limited and (a) 
tbs holder* of its Preference Shares and 


vote whether In person or by proxy 
will bo accepted to the exclusion of tha 


Strike 

price 

March 

Cal 

April 

Ifs — U 

May 

l*t 

June 

Sept 

March 

Pu 

April 

ire— La 
May 

*t 

June 

Sept 

1.20 

26 M 

— - 


26.00 


0.06 



0.20 


1.26 

2030 

_ 

— 

21.00 

2080 

0.05 

— 

— 

080 

0.90 

IM 

15.90 


— 

18.00 

15.90 

085 

— . 

— 

0.86 

1.65 

1.3S 

10.90 

10JO 11.10 

1180 

TI.60 

0.10 

080 

0.90 

1.75 

2.90 

1.40 

580 

BJ20 

7.10 

785 

8.10 

080 

1.10 

2.00 

3.10 

480 

145 

2-00 

3.10 

3.80 

480 

580 

180 

3.00 

4.20 

680 

7.40 

13Q 

0.40 

1J0 

2-00 

280 

2.50 

4.90 

6.10 

780 

8.50 

1080' 


Previous day’s open Inc Calls M84. Puts 8,599 
Volume: 248 

PHILADELPHIA SE E/S OPTIONS 

Ell^CO (cants par Cl) 

Strfic* Call*— Last 

prion March April May June Sapt M 

1.2D — — — — — 

1.40 _ _ — 8.90 — 

1.4$ JLOO 3J6 4.40 — — 

1.80 — 1.10 2*0 3.65 — 

Previous day’s open bit Calls 58330. Puts 66.718 
Previous day's volume; caNs 2.665. Put* 4/498 


(b) the holder* of its Ordinary Shares votes of tha other loint holders, and for 
and (2) the said Groavsnor Chater A this purpose seniority will bo deter- 
Company Limited, Grosvenor Chater mined by tha order in which tha names 
(Merchants) Limited and Groavsnor stand in the Register of Members of 
Chater (Abbey Mill) Limited and Tha the said Groavsnor Chater A Company 
General Creditors and that such Meat- Limited. 

Inga will ba held at tha Connaught By tha said Order the Court has 
Rooms. Great Queen Street. London on appointed Patrick Graawilla White or 
Friday the 21 at day of March 1266 at failing him David Llewellyn Morgan to 
tha respective times below mentioned, act as Chairman of each of tha aaid 
namely: Meetings and haa directed the Chair- 

1 Tho Mooting of tba General Creditor* man to report the results thereof to tha 


at 11 o’clock in the forenoon 
2 The Masting ol tha Preference Share- 


Court. 

The aaid Schema of Arrangement will 


March April May June Sept 

— — — 0.15 — 

— 1.00 — — — 

1.10 — — — — 


holders of the said Groavsnor Chater be subject to the subsequent approval 
A Company Limited at 11.30 o'clock of the Court. 


in tha forenoon or (so soon thereafter 
aa tha preceding Meeting shall have 
bean concluded or adjourned} and 
3 Tha Meeting of the Ordinary Share- 
holders of tbs said Groavsnor Chater 
& Company Limited at 12 noon (or 
ao soon thereafter aa tha preceding 
Meeting shall Hava bees concluded or 
adjourned). 


Dated this SOI day of March 1986 
Wm. F. Prior & Co- 
Temple Bar House, 



This announcement conyiSea with tha reguxramenfs of the Counci l of The Stock Exchange in London. It does not constitute 
on offer of, or invitation to the public to subscribe for or to purchase, any securities. 

National Provincial 

Building Society 

Incorporated in England under the BmkEng Societies Act, 1874 

Issue of 

£200,000,000 Floating Rate Notes 1996 

The Issue Price of the Notes will be 100 per cent, of their principal amount 


The following have agreed to subscribe or procure subscribers for the Notes: 


County Bank Limited 


Goldman Sachs International Corp. 

Lloyds Merchant Bank Limited 

IB J Internationa] Limited 


ANZ Merchant Bank Limited 

Banque Paribas Capital Markets Limited 

Baring Brothers & Co., Limited 

Credit Commercial de France (Securities) Limited 

Deutsche Bank Capital Markets Limited 

Hambros Bank Limited 

Mitsui Finance International Limited 

Morgan Grenfell & Co. Limited 

Nippon Credit International (Hong Kong) Limited 

J. Henry Schroder Wagg & Co. Limited 

Sumitomo Finance International 

Taiyo Kobe International Limited 

l/nion Rank of Switzerland (Securities) Limited 

S. G. Warburg & Co. Ltd. 


Banque Nationale de Paris 
Barclays Merchant Bank Limited 
Cater Allen Limited 
Credit Lyonnais 
Fuji International Finance Limited 
LTCB International Limited 
Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
N. M. Rothschild & Sons Limited 
Soci6t£ G£n6rale 
Swiss Bank Corporation International Limited 
Tokai International Limited 
The Union Discount Co. of London pic 
Westdeutsche Landesbank Girozentrale 


Appficatkm has been node for the Notes, m bearer form in the denominations of £5fl00 and ClOOflOO each constituting the 
above issue, to be admitted to toe Official List by the Council of The Stock Exchange, subject only to the issue of the temporary 
global Note. Interest wiB be payable quarterly in arrears in March, June, September and December, the lost payment being made 
in June 1988. 

Listing Particulars are available in the datistreal services of Extel Statistical Services Limited. Copies of the Listing Particulars 
may be rhi^inori during usual business hours on any weekday (Saturdays and public holidays excepted) from the Company 
Announcements Office of the Quotations Department of The Stock Exchange, Throgmorton Street, London EC2. up' to ami 
including March 10, 1986 and during usual business hours on any weekday (Saturdays end public holidays excepted) at the 
addressee shown below up to and including March 20, 2986. 


National & Provincial Bmfcfing Society; 
Provincial House, 

Bradford, 

West Yorkshire BDl INL 
March 6, 1986 


Goldman Sachs International Cop., 
S Old BaOey, 

London EC4 7 AH 


Bankers thul Company, 
Dash wood House, 

69 Old Brand Street, 
London EC2P2EE 


Scrimgeonr Vickers & Co., 
20 CopthaB Avenue, 
London EC2R7JS 
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BUILDING, TIMBER, ROADS— Cent. 
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15c — 84 IX 82 

— - - 95 70 

52 OC — 28 CT7 E32 

50q — L4 355 197 


St*ek I Price 
•r*tl6>Ml0p2(kJ » 
■PttadRbrAUP- 54 
t"M-RM4aone — XU 
fosuwlosle i Grp.- 301 

■MvGtiMP 69 

PPWlFJSp. 58 

7S*«iGro* 488 

nrtryskk Props 344 

mdi(D320p 154 

n» (George} 2So 96a 

krglat (RobL Ml — 85 

pMtooGrBep5p— ZZ 
E8C50p 155 


Ohr r«J 
Mel CV trtll 


ICVr firt Ht 

- 301 - 
1.9 82 94 
10 4J 14.9 


DRAPERY & STORES— Cont. 

1985 46 I t+pij Bh | [V^ 

IM Lmrl Sleek Price I - Met .'C'nifirtlp’E 

106 j 65 fSorbqGnmaiP _ 96 *1051 BO 1 16 U2 

333 < 277 BtorebowelOp— —I 386 f+6 n57l 28 1 27 Ij90 
•3b*J lMjSSwoanllOp 21 +l*j _J _ l _ (33J 


Fa*tet»lo* 119 

Fek lad. lOp - 85 

Do. ’A* 10p 71 

»FaknMriaadn«Sp 67 

FutanGnwplOp 64 

fei Wort 5p 85 

GitaDBndrAlOp— 31 

GkasanMU) lOp 298 

HATCraaplOp.. 99 

HeBulBv 148 

♦ieWersanGrccp 235 

Hetmm-Stoan 10o. 93 

Da.10pcLn.0308. 050 


15 1.8 31 23 4 
15 1J 4.4 28.7 
tl5X 29 4.4 92 
5.74 5J 24 8.7 
593 ♦ 57 4 
6X 12 89 116 
«125 26 29 lill 
024 4J L6 17.0 
*58 U 52 Z3 j 6 
3 J L6 62 146 
R4.C 27 48 UO 
tta.9 0 7 70 [4611 
Td24 07 BJ 389 
73 C 27 64 82 
4304 89 85 24.9 
44 15 75 13J 
158 20 73 91 
5-371 5.4 20 103 
T3.l1 21 53 4.9 


82 28 |Suarte2Dp 

503 375 (Sapertrea Sin. Ilk -j 
172 119 wT ft S Siam 5a.— - 

54 23 JeWas«»5e 

60 39 nrmGraw — 

bB 27* JTm Prods. 10p_ _ 
82 46 (Tap Vobe taislOp- 

212 181 BJrrteneoods lOp _ ... 

38 19 lUptai <£!■«' 

460 266 NanunaVktBaZOp. 

235 140 WWGrooa 

328 197 ptartWMte — 

540 340 KVMtnW 

73 45 MfesstfU.W.l-_ 

148 97 h*<<j»s 

610 277*>VHtMrthlMe50pJ 
054 006 | Da Blioc La 2000 — 


ENGINEERING— Continued 
1985/86 . +p» Btf ' VM 

Htgta Lam > Stack ; Pw 

69 36 SraswrlOp J 69 ! *20 36 ■ 4 1 •{} « 

IS 1® 1+2 i 76-2S 3.0 ! 4.9 1 98 

» * P^ISsSp.-; 50 tLftJliJO 12« 

S S a . D i»;RU 

.^■l ft’ SriS=3 £ L-l d i I « lilt 


Financia! Times Thursday March 6 1986 

^ I (NOUSTRIALS Continued 


1985/86 | 

Hipfa Low ' 


-+ or «* • : yw 

Prise ' - Md ■Car-.Sft 9* 
£J4’, -ij ■ Ql»Vi LO* 3«<292 


1 135 l8alhwd<2Qp i 265 1+7 


tLOl 31 i 29 fcl2U 
OS - i38 - 
12S 3.4l 3* 1O0 

8^ 26 i 44 1126 




Far Burgns Products see Lie 
idurdEna J 7Su*+4 


M2r«2'lJ 226 
L2631 3.9 I 22 ]2 & 2 

B^Ojikji - 

tt&27 32 1142 


310 168 j 

6« 


86 I 48 
590 377 


111^30 U3 j38-3 


3rd Eng J 7Srt+4 

BMl IK J 10 

1E09. ( 3H» ... 

Sp J 68 . . 

BerlmC HHS--J 82 .. . 

rtngSp 1 578 

y Hurt ; 37 ... 


120(027 3.9 llOS 
47.94*32 58188 
*569)28 29 >146 
375* — 101- 
LOt 58 27 68 
■125*06 38(421 
6775(35 21 il4i 


540 380 

85 60 


«MtaartilM»50oJ 515 +10 *6779 35 21 141 
Da BVpcU20O0_j£U3 +21, - «66j - 

Start! SladPrlOpJ 178 +2 R25 3.0 20(231 


*3.7125 53 9.9 

*60 26 36 15 3 
*153 33 45 10.0 


181 U2 iHerwiadWdhm 
517 280 khg»&Hdl 


llntal AnoCpn — 
amsU.I 


181 +7 
517 .. 

3S . 
169 +3 
70 +10 


*tgZ6 38 133 
*153 35 45 10H 

9 — (6.7 — 
♦ 55 4 
3.4 3.4 U2 
15 65 118 
35 34 135 


Jeantn^ASja 105 ... 

fafaWsPB-Kh-. 88 - 
thege Cop. FIDO _ £95 +2 

pngUOto) 355 +3 

atam (JJ£1 266 L... 


64 La-re** (W I J 


37S+V 

ZM-'J 


S26C — 4.4 
SUM - 4.9 
60c - 42 
60c - U 
SL9C - 65 
SUM — 4.4 
36d- U 
5324 - 75 
M* - 25 
90c - 21 


386 232 
315 195 


143 90 

160 104 


jBeg(FJ.C.l 76 

tLon.& amende — 116 

jiwUIV.JJ 348 

UcAipkie (Alfred} _ 386 
«c£Miv&Su>e20p. 269 


(red) 386 +11 

Btt20p. 269 +4 

ft H 12S -10 

■therm. 136 .. . 

9] 205 .. _. 

du 185 a . . 

p)2Qp— 159 +3 
J 152 +1 


48 V -V 
74V “V 
22V +V 
15V -V 

54 V* -2V 
46>a-V 


IV 652441 - 45 

V S2.49 - 35 

V SM- 62 

V sun— 32 

V SjS - 80 

V S5.43 - 65 

V 6263 — 08 
2V 5220 - 46 

V 51-72 - 27 

V SLtf- 25 

V hftoi - 30 

V 44d — 25 

V $U3- 35 


205 161 Wanders (Httjl \ 205 

187 110 UartBOsttaKaa 1854 

161 107 Uandm(Jcta)20p- 159 +3 

112 73 May&Hassefl 152 +1 

200 112 Merer lm 199 +3 

28 14 Miller (Skn) lOp... 23 . 

133 101VUta*(A}„ 127 

378 148 MnlmUl 976 +2 

89(7 600 *«r*ihni£2 888 

200 142 Wollmiitani Brick.... 195 ... 

825 600 Pearce tC. H.J 675 

144 95 PtnamalQp 144 +2 

146 8b PhocMiTMier - 108 

410 180 Ppcrtm 360 

267 99 tPalyppe 10a a&d 

534 344 me . 534 1+4 


175 - 86 - 
025 3.9 14 19 J 
Q20\ 25 46 10.4 
427 4 7-1 • 
325* 15 24 27.9 
164 55 24 10.7 
1325 18 75 9J 
93-65 35 35 6.9 
*364 L7 68 10J 
56 20 69 103 
U 38 29 123 
*025 28 42 108 
272 56 1.4 198 
78 29 B6 59 
4.7 L7 4.9 175 
*75 23 52 121 
23 3.9 14.4 
45 3 B 46 94 
3751- 48 - , 


538 175 
85 28 
125 87 
690 28 
450 155 
150 97 
30 18 
398 64 
285 141 
245 112 
280 48 
47 24 
90 30 


ELECTRICALS 

IB ETearanc 315 -2 

2 ft C. Sec Elec* 5p • 3§ - 

»MS*nds5p 87 -2 

NkprnCmplrlOn— . 88 +4 

Mi.CaH 240 . . . 

MWuewrtc5p 140 +12 

MoerEMC«ap5p- 27 -1 

imstna 5p 392W+2 

KVpTdK'snekcsSpJ 255 -3 


8 Of 33l 36)10.9 
li38 45 84 


1>38 45 84 
U^j ♦ j 26j ♦ 

56i 18 1 33 123.6 
*0.71 75 1 0 7 268 
60871 28 I 46 ilO 8 
*094120.91 03*161 


94 52 

57 21 

31 11 

83 30 

180 Z80> 

£2® QrtP 
74 40 

127 82 

231 106 
207 106 

255 133 
hi 21 


< Son50p J 117 

[AJ 2ft) J 440 


180 UN 
87 51 


» ) ■ ' 

£33vj-v «q: 


280 48 Mrtcu Ctm 10b.—. 82 ... 

47 24 Gftaeonc'A'KVSp.- 31... 

90 30 Mr lee 83 

£35V S24V1ASEA AB. 'A' £3J*d-V 

£36 a4'JDo'B• _J £34U- 

303V UO MltartcCmpatrlOpJ 265 +5 

8 2yta*oMrricZVP 6V"V 

200 138 (Aafci'hrd Sec. 10a — 170 +2 

308 uas muxsop J sob +8 

167 40 IBSBInMlQp -I U3 +20 

1SV 10 1 *W6OTen ftFU* KtoJ 17 ... 

£24V OTUBIack ft Oerter 5050 -. d5*J+V 

480 307 minrttarpe lOp 478 1+5 

380 lb5 (»Bf*at5p 205 +5 


^ 76 I 26 78 
Q-b5j 16 j 10 10 J 

lSi 0 (25 ♦ 




202 (145 I_0al0nrtp.ak.91.5_, 

34V I8iji7euQiS625 j 


“IV Slid — 29 

-V S3- 12 

♦V 56.00] - 7.1 
-V SL98 - 48 
-IV S2Jtj- 53 
-IV - 33 

-V 5364) - 8.7 
-1 10%) - «69 


52 16 

110 bO MRams 185 I 

419 254 Rrrtard 419 +11 

£310 £152 Redland L£ Wmes J . £308 

177 93 Roberts Adlan) — 168 +5 

46 32 RoofaBoolOp 40 

240 147 RaPerad 230 

165 118 ArtbyP.Cetmw 160 +1 

270 134 SCBCroop 268 1+4 

97 63 Sharpe ft Ffcber 91 -1 

22 12 SkefTetdBnck 16 . ... 

540 300 S«l*(wm) 548 ..._ 

79 53 Smart (J.)lQp 74 +1 

420 226 Tarmac 50p 428 +8 

74 40 bToy Homes 72 +2 

555 347 laytarWondroB 537 l+l 

160 166 htoryGrooa 147 .. 

365 225 Trans ft Amok) 365 

107 ffi Treat Houses 10p _ B2n *2 

345 135 rumXCorp. 158 ... 

50 2b Tyson, (Corn J1 Op _ 35 

83 38 (Old Grant Sets 2ta— 60 .... 


651 U 75 148 
11 93) 2-1 45 135 
1UXS.4 18 132 
65 21 48 146 
♦7.75 70 16 122 
■>4 75 36 4.7 85 
38 - 45 - 
129 3.9 48 68 
b29 27 16 332 
t!30 35 35 136 


% 1 73 

215 143*jfoi(isPTfk«« 215 [+7 

97 7D BnnerBee KM_— I 86 1+2 

30 10 9aVU'A’5p 13 - 

194 102 Bergen Products 194 +0 

125 45 fBnsnRadwlQo 125 +3 

220 131 JIPlOp 215 

307 % CASE Group 20p 122 . 

250 120 KULitaTammKki. 155 ... 

165 24 fCPS Computer 2ft) 27 . 

64 20 KPU Computers 5 qJ 36 1.. 

678 444 laeftWrrrtruSflt-i 678 +1! 

377 195 CambrifteBec. 1312 +2 

220 65 SOwkpwrt Europe .. 98 -2 

63 2b ChlondeGrp. J 46 +2 

225 1128 Da 7Vtx C"> CatPU 184 1+2 


iFU-RfcJ 17 L. .. 
rterSOSO- ElSiJ+V 

elOp 478 1+5 

i J 205 k5 

i Sec. lOp . 93 1-1 

Man 215 [+7 

. KM_— I 86 1+2 


omi « 2-4 4 

I069J86 0.9 142 

♦1241 7.4 1 18 136 
10541 L7 I 4.9 M2 
02.41 - 2ft - 
RO 42) 26 35 205 
0643 - 36 1 - 
*5.48 45 161205 
<6*35 28(145 
12s 38 1.4115.1 
965 25 35 1 13.1 


tn(A120p 440 

cetane lOp 85 

ktMbaJ tS6J20p- « 
aerlFrilOp-— J 52 
per lads. IOp — — J 29 

■teGteup 81 

m Haase IBS 

urn 7994 £394 

ft MeL’A'lOp S3 

rforp « 

iCow- 2*3 

tend 50p 202 

utterBros- 2S3 

mebraelOp 61 


Dp J 440 ... 10 8 3.7 3ip 

LOp 85 1+3 3j 26 62 11. 

iaj20n « .... «.7S 28 4J 15. 

lOpHJ 52 ..„ dL30.9 36 53 

i. IOp--—] 29*j .. .. 079 24 36 02 

m IJ 81 1-1 - - - iai 

e I 188 t7.75j 1.7 62 15. 

094 J£39M .... OJJ.%1 - 19 - 

A'lOo S3 .... 2211 02 60 - 


jiMklqst J 180 


EiSaafB.) 

Farm erlS W ) 

Fife I ndmar . .. . — 
PkrtPCG. M.llOp. 

FoftnrttSp 

GC.IMrt.20p — 


31 21 F«ftesrt.5p— 28» 2 . 

114 84 CCI Met 20P 105 U-2 

82 56 feanon Ein. IOp 78 -4 

316 16* feijnrtdfnL 336 +8 

44 31 fereenbanb GrplOp -J 43 

343 190 feKHCl J 334 +3 

72V 39 IHabd PrecBsa5p — I 70 -V 

164 113 |HadCrg.50p 154 

186 138 hiaB (Mattben* 154 

228 M5 jHaMe50a 190 .- 

33*21 19V(ltaaosaa Inds-Sp — 31 | „ 

60 (Hawker SUdefejr. — 

58 MdlftSoilk — 

12 W*atnan50 J 


L72j 32 j 35 jU.4 

tlJs 26 1 58 1 85 
Th25 29 66 ■ 85 
35< 36 6J | 78 
U5 35 3.4 121 
- - — 85 
6X 22 75 9.1 
108 3.7 35 VB.4) 

3 7)26 62 115 
t275j 28 *2 155 . 
«U-1 0.9 36 539 
079 24 36 U2M 
_ _ _ BB 

t7.75 1.7 62 151 
HIV* - 19 - 
221 02 60 - 
359 22 55 193) 
*45(4.7 2.9 101 | 
163 28 45 115 | 
*646135 35 104 | 
*03(2.9 12 34.9 1 
T65| 28 52 7.7 . 
z3 - 51 - 
i3.i( - t - : 
63^24 7.7 67 ' 
*04 3.9 16 382 
(0^21 65 63 
569 15 86 132 
3^ 29 55 75 
*9251 1.9 4 2 178 , 


£141, 716 
116 32 

35 23 

405 86 

*2 24 

30 15 


16 (Amer Group ! “J 

32 Ana Alncjn Fa 7*,+»J «5 

23 WDltortrc .- . --; » 

86 V»iedMlAi.P*lHi| +5 

24 Aremon IOp ] » . L • 

15*, Anw Trmt KM- -I +6 j . • 
14 (W»eyl«l.Tu- - _ i « — 

3 Aaac. Be. £09. Ip---/ J J- ^ ■ 


305 (140 rDo.8PcCdmOiRdPI 
460 180 (Assoc Br* Port* — 


jp]"| 28SJ-5 ' 
j 4*)j+fl 


T1 5 i!_ n 

L4l 32 ! 80 48 
6Jj2.9 2.1 OM 

0^76 U 134 
ev: - fig - 


87 18 

405 303 


(Assoc Bril Ports J 460 +0 

tMnoc. Energy 5 p... -! _SJ J - ■ 


190 165 

180 109 


£51*4 on 

343 I2J9 


Do9*Crtp20ai-0bJC25b 1+12 


{+8 t9^U 
! . . I *2l| LI 


21] L6 76 132 
69 20 <5 4127) 


33* j 19VjHaBW50B lnds-5p — I 31 .. *4169 29 1 48 106 

540 1 360 (Hawker SUdefcy — J 531 +12 tU-8 33 32 11.1 


*105 20 <5X1271 
1-75)27 36 14.7 
775U21 71 (80J 
h3.94 29 3.7 UA 
9.0 U 68 18.9 
*4165) 29 48 106 


354 248 BOCGnW 

£256 £176 0o9bcC*U20Q1- 

443 295 5TH 

560 327 BaMWxUCl — 

12 5>, Bate* IOp 

7 6 Do.PM.CM. 

50 38 SaiowHeptami— 

EL4V 881 Bauer Trai. USS1- 
60 24 Banws (Chanel) Up - 

198 137 BeatsoaCMk 

390 283 Beedom 

Q3V £13*2 Beliak Cos. 10p- 

44 !8 Ifiertox IOp 

116 73 Bertstords 

•330 100 Bespak IOp 

345 3B BestsbeD 

450 84 BecMandl5p — 

305 220 Bit6ylJJ50p — 


cor Heal SenoMi - 368 •• 

Assoc Sieel Out U 190 
ayyft twe y2fti-. MO . . 

OraMSOS M7 -IV 

km Robber EL 307 +2 

BA Grot* 39* 

CTDeU <28* +18 

1ETEC _J0 1-1 I 

DC Gnmp — S54 +12 


*85j0_4j25| = 
tUJ»25!45jM? 


U&0 21 (66 9.7 
16.09 25 1 48 126 


•saisiiii 


443 +10 

500 

. 6>j 

61, . .. 

48 ... 

mv-V 


<1.7 15 55.4 
<L5 4 7 18.4 
<46 33 9-1 

<28 38 ma 

<926 (35 — 
<24 22 227 
a 22 52 1L7 


^13 65 laTn 


— 7.9 — 

— 56 — 
L7 45 153 



a9 63 22-6 
18 6.7 10.4 
U 53 IMil 
1-1 * ~ 


20S 140 BiddkHUgs. J 200 

103 ) 60 enura IJJ lftJ 93 

175 TO Black Arrow 50p 1 153 

243 I IBS Black IP) HWbs- 


Mxb7 23 32 183 
♦106 U 73 183 
£3 _ 43 - 


25136 42 1105 
058(13 i 173 


2J> 4.4 ( 15 (184 
12*6-1 ) L4 !168 


al5> 4.9 1 LO [283 
139 78 Lb 1102 


182 102 iHapkmsaitsSOp 178 +2 

104 66 HiowdenGroap 100 +3 

155 89 m 1*7 +1 

34 UVuatanon&FinhlOp.. 30V-.. 

93 42 Itowsft awn 86 .. 

280 141 ILairdGaM) — 280 +5 

56 24VtL.ee tAjthor)12Vo_ 53 -V 

86 2B liirrod 82 .. . 

71 32 lUojdtF.HJ 57 ... . 

39 21 VI Locker (T1 50-..-7-J 32 +2 


385j 25 I 62 I 8.7 


14156 I U 116.4 
10 9 (54 | ft 


32 20 

370 ZJO tML Hoklngs 1370 

84 35 ]MS lateral IOp 7# -1 

68 S2 luangmse Branre_ 57 +5 

410 285 taartorairTOu 410 

238 112 jMcKedkwSm... — 187 -2 

121 59 (Meggitf Sp 120* +2 

7b SlUUeUiruSp — 76 .... 

86 55 (MrtcMtSomJOp S3 

188 126 'Mote 1 177 1+2 

25V 9 fceeptend *4 ... 

202 UB MHUUawes) — — 194 +10 

144 79 Newaan-Tonks 131 L.... 

114 16 table ft Load 10p_J 114 i+16 

For Moraok Systpm see lackra 
404 258 [Ferter -Hat tersk*-- 384 L. .. 
‘297 99 tarter Chad. 20p — . 2Z7af+2 

15 8 taesKBertSp _3 H><. 

265 125 DeewCnRedPrl. J 248 T 


th535( 4J 43 1 92 
3361 24 | 48 1 9.9 


24 48 9.9 
24 4.4ill5 


Do 'A'5p. i 

ILHoMnos J 


r Ms. IOp J S2rt|+lZ TO 7K 05 23 - 


22^-V 

asvJ-v 

115VJ-V 
l29Vd-V 
63V4-V 
84V]— V 
222 VI ..... 


460< 962 
9671 9.7b 


47H J5VjTkne Inc 11 

26 liyTraorSOJllj™- 
28 lBVTramamertcan — 

34*J 18*4TrapsworMCdrpC 

66 W 29yui»onCarbUeJZ 

41 U 2b Uid. Teds 

2hVj 14VftUS Steel tl 

TON 51kdUS iVesU 

49fl 31 VfWoolwortb S3>, — — . J 


SLOS- 15 
SLrt~ 48 

n+S — 28 

stml- H 


16 73 192 
22 3b 148 


540 300 
79 53 


555 347 
160 106 


60 26 5.4 13.1 
0^5 6.4 23 73 
7 A 15 48 194 
62 13 55 IBfl 
75I2.4 4.0 146 
22512.9 35 U.9 


7 21; 

20 I 6 

133 F 45 
272 (190 
143 38 

490 t 310 


R5|2.9 26 '192 
*7.13 28 32 1143 


28 32 1143 

=!= • 
_ 1 _ 1 _ 


Juana's (H keys) — J »V-V - 

IHerlOp — __J llQ-V —I— — -' 

jrtapnrd 10a 84 1+2 16ft « 18 W 

mcap5p 2S5 ( . . *1093(06 <222 

ong&rtt Hlogs. 5p. 45 L.... U5> 36 48196 

onfl. Mtcrawaae-. 315 \ .. 40 *2 18 18.7 

utral Tech IOp 168 1+2 12.71 28 2J 20.1 


7b 51 
86 55 
188 126 


305 189 
240 95 


365 225 
107 I 80 


345 135 
50 26 


CANADIANS 

55o 1 27p tattM Energy Carp.J CT* 
19U 13V(Bk. Montreal # 13*. 


Undated 


w 981p |595o (Bk-NoeaScatj 
9M> 543p J4Q) jftBbrttckRHCp 


aais4pc 

37 ' 32|;fWarUwt3Vpc+*. 37 I. . . ] 9.46] - 

48tj 40ft Com 3>2pc'bl Att. 48Vrt] 727 - 

31 U ZJH Tn&o. Jpc'66Aft 31>gd-V 964 - 

26W Z3 ft Const* 2Vpe 26V "S- 9.48 - 

26*3 23ft (Treas. 2i jc 26Vnf.. ... I 106l) - 

Index-Linked 

ft) j O) Pi 

(297.1 iJ 117V J-V 334] 4.90 

0319) 101 V-V 353 436 

(2b7.9lJ 112U-V 38rt 422 

(3088U 98W-V 383 467 

1310.71] 97V.-V 3J4| 196 

(274JI1 100’; -V 3Jrtl 383 

(310.7iJ 96 -V 35^ 3.76 

1294.1 )J 101 V-V 353 370 

051.91] 85V -V 3441 350 

U226i] 91VI-V 3.43 361 

1327 J}J 89VI-V 338 352 

Praspeetire re* redempllon rate on protect e d mllaUwi of (11 10% and 
<’ 1 5%. lb) Figure* in parentheses show PPI base mtnth (or mde>ing. ie 
8 months prior to ^san. PPI lor June 1985; J7b.4 and fpJ jjinury 
198b: 174.7. 


2b>d 18 
14Vj507p 
24 Vl 14: 

475p 12750 
U |BT7p 
14U8Q1P 
3614 321 
13VJ7WU 
i 562p »la 


iHrrt 

«erRei~ 


6alimBk.J2.__ 

'j*. Pacific l— 

D».4pcDeb £300— 

■Echo Ba* names 

iakn Sceptre Res._ 
ialuth Gold Mows 


42Sp luQp IftGrangesEirtl- 


12 V( 7036 (TCctfCmfl 

15V 10 MfawkerSNlCMI — 

Ifo BOp Weitfys Craep 

-14VB78P HhetaMdsBay D J 

33V 20Wopertal0M 

12 V 73Sb [IncaH 

B84o 37 5p blot L Corana Res 

600 4S6p • Wand bar Gas D._. 


13V| 

bOlp 

-V 

+6 


-15 



30 olr 

B83p 

rg 

-6 

847p 

^13 

36V 


962p 

+25 

«12p 

+28 

436c 

+24 

400p 

♦50 

721p 

+18 


ta= b 


S228 - 63 
20t - 1.9 

siid - 3.9 


354 1 172 
168 I 98 


Hart Hldgs. IOp 

H*TWjtDC mus.}- 

HansBtakc 

HetternBrot — 

«Tig*m Gram IOp _J 

HlHua I Canopy) 

Hangey (Geo) _J 


82 rt+2 
158 ... 

35 

60 ..._ 

250 _. 


10.C 55 26 72 
d4J5 13 84 135 
Th8( 28 27 176 
•45 L5 89 ia9 
<156 22 46 146 
t-U 22 4.7 143 
7.92 38 34 136 
*165 66 18 98 
78 - 63 -, 


lEkaSpJ TSnV-1 

^ra*£i'tramc IOp — J 295 J . 

^yaak»e5p 1 205 1+2 

HBCTccheatojrUft-j 62 . .. 

WDTGroapSo 1 130 J-3 

»DJ Sec Alarms IOp J 90o< 

Dale Qert. IOp J 7W .... 

IkPasen lac 5c 180 (.. .. 

Kkalran Iml 5p | 78 1-2 


177 1115 
93 I 45 


U_S ft 29 I ft 
*2.97136 1.4 26.9 


4241 3.4 36 1116 
-I - I - (35.9 


— I — - 135.9 
1.0(75 13 1157 


3Jh 15 83 102 
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Account Dealing Dates 
Option 

•First Deelara- Last Account 
Dealings lions Dealings Day 
FehilT Mar 6 Mar 7 Mar 17 
Marie Mar 28 Mar 27 Apr 7 
Apr 1 Apr 10 April Apr 21 
•"New-time” dealings «wy «•« 
piece from 8 JO am two buafnese day* 
earlier. 

A continuation of Ure C0UC ruoz **»p unnrewi^w 

breaking run swep ?,Q d . the statement, the shares suc- 
equity market past. JJJJr numbed to profit-taking and 

mark yesterday. Shortly aner - - 

mid-session, the FT Orcilna-ry 
share inder pierced 1300 for the 
first time to stand nearl> 
points up at 1303-2 following 
fresh bouts of sustained insti- 
tutional buying. Japanese 
sources initiated the latest ui* 


Record-breaking run continues and 
FT equity index closes above 1300 

touching 49Sp immediately after 


before settling 17 cheaper on 
Dp on news that 


blitU -- 

surge through heavy support of 
British Telecom, Cable and 
Wireless, British Aerospace and 
other leading stocks. The UK 
institutions also committed 
sizeable funds and the early 
scene was one of renewed 
euphoria. 

Some buying orders were too 
large for a market desperately 
short of supplies of top-quality 
industrials. Consequently the 
rises in many shares were exag- 
gerated, extending well into 
double figures as fresh pressure 
was exerted on jobbers' short 
book positions. Many other 
stocks were bought heavily with, 
out achieving sharp gains and 
throughout the morning business 
was maintained at a high 
standard. 

The prospect of international 
cheaper money remained the 
basic stimulant, although a con- 
tinued flow of good company 
trading statements was highly 
encouraging. If. as predicted, 
the German authorities decide 
today to lower the Lombard 
rate then the US Federal 
Reserve Board could act swiftly 
and cut its discount rate. The 
Central Bank of Japan would 
be expected to follow any such 
move. Commercial rates for 
credit were little changed here, 
but stability in the exchange 
rate held out hope that UK 
base rates could also be reduced, 
probably by the Chancellor on 
Budget day. 

Equity investors paid little 
heed to an extension of the 
easier trend on Wall Street yes- 
terday. The Dow Jones index 
fell further soon after the open- 
ing on more disappointing 
economic data. However, after 
the official 3.30 pm close in 
London. prices eventually 
drifted away from the highest 
and the FT Ordinary share 
index closed a net 20 points up 
at a best-ever 1301.3. Its sister 
index, the FS-SE 100 share, 
ended 20.2 higher at 1569.L 

Sporadic profit-taking in the 
absence of any fresh rise in 
sterling tempered further 
demand for Gilt-edged securi- 
ties. Longer-Dated bands tried 
to edge better initially but 
eased back to settle with frac- 
tional losses on balance. Index- 
linked stocks ran Into heavier 
selling and eventually sustained 
fails ranging to £. 

Midland easier 

Midland's excellent annual 
results — pre-tax profits up from 
£135m to £35 lm — had already 
been well discounted and. after 


dipped to 475p before closing 
7 lower on balance at 481p. 
Other clearers, currently enjoy- 
ing a fairly buoyant dividend 
season, improved afresh, but 
closed below the best levels of 
the day. Barclays, the last to 
report today, improved 3 to 
501p, after 508p, while NatWest 
hardened a few pence more to 
736p, after 745p, following com- 
ment on the results. Lloyds 
finished 6 dearer at 531p, after 
535p. Irish issues fared well 
with Allied 7 to the good at 
250p and Bank el Ireland 15 up 
at 460p- Among Hire Purchases, 
Cattles reflected revived specu- 
lative support with a rise of 4& 
at 49{p. 

Commercial Union slumped 
to 266p on news of the ££S-8m 
loss for the year, but later 
rallied strongly to 287p follow- 
ing reassuring remarks made 
later at an analysts meeting: 
the dose was 8 better on balance 
at 285p, the recovery accom- 
panied by suggestions that the 
company is now particularly 
vulnerable to a bid. General 
Accident, meanwhile, responded 
to news of its strong profits 
performance in the final quarter 
to close 5 up at 825p. after 815p. 
Prudential continued to feature 
Life Issues, rising 18 more to 
876p; the shares have been well 
supported since a week-end 
Press suggestion that the group 
might merge with Midland 
Bank. 

Breweries, relatively subdued 
recently, attracted steady. If 
selective demand. Bass rose 5 
to 690p, wbile AIlied-Lyons put 
on 8 to 303p, after 306p. Else- 
where, Distillers hardened a few 
pence to 630p; the rival Argyll 
and Guinness Camps now control 
12.3 and 9.1 per cent of DCL 
respectively. Guinness eased 3 
to 282 p, but Argyll, down to 
338p earlier, rallied to 343p — 
a net gain of 3 

Leading Buildings recorded 
useful rises. Blue Circle touched 
605p prior to dosing 12 higher 
at 602p, while Redland advanced 

11 to 419p and Tarmac gained 8 
to 42Qp. AMEC continued to 
reflect a broker’s circular and 
rose 7 for a two-day gain of 19 
to 253p. Secondary Issues also 
provided several bright features. 
HelicaS Bar were the subject of 
persistent demand in- a restricted 
market and spurted 36 to 148p. 
while Raine Industries jumped 

12 to 52p on the announcement 
that the company is in merger 
discussions with a private build- 
ing group. The chairman's 
confident statement at the annual 
mcH’Jng stimulated fresh 
support for Countryside which 
rose 12 to 344p, while Heyweod 
Williams firmed 7 to 18lp follow- 
ing the annual results and 
po posed rights issue. -Moving 
sharply against the trend, USM- 
quoted Access Satellite came 
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Fixed interest 
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Gold Minas — 

Ord. Dtv. Weld 
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Total bargains (Est. ; 
Equity turnover £m.! 
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90.57 

1301.3 

3373 

4.10 
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12.45 

36,099, 


66.26 

90.32 

1281.3 

337.6 

4.13 

9.72 

12.68 
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32,265; 

364.6' 


86 . 21 - 
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1266.S 
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12.63 
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38,068 
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86.43 

90.16 

1877.4 

836.2 

4.18 

9.76. 

12.62 

88,300 

762.99 
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88 .86 
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1281.6; 
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4-11 
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862.24 
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85 .29 
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1270.2 
337.0 
4.16 
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12.57 
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806.04 
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360.6 


80.02 
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11.00 
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433.03 
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269.9 
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Govt, See*. 1 

Fixed Int... 
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Gold Minee 

1 

1 

86.26 ! 78.02 I 
<4lS/8Sl (28/1/86) 
90.67 I 82.17 1 
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1301.3' 911.0 
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49.18 
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! 60.53 I 
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204.71 175.0 

S09.l' 207.7 
1,484.1 1,343.8 

1 

206.9* 200.3 

216.9! 227^ 
1,648.0 1628.5 


under selling pressure and fell 

22 to 80 p. 

ICI, the subject of American 
buying on Tuesday, made fresh 
headway to 972p before slipping 
back to close only 4 dearer on 
balance at 964p. Laporte revived 
strongly and closed 21 higher at 
386p. 

Raybeek bid approach 

Stores closed at the day’s best 
Storehouse, depressed recently 
by a number of brokers' bearish 
circulars, rallied 6 to 306p, while 
similar gains were noted for 
Burton 268p, Woolwerth, 5l5p, 
and W. H. Smith A, 298p. 
Raybeek touched 50p before 
settling only 4 up on balance at 
43p following news of a bid 
approach. Laura Ashley were 
favoured and put on 8 to 240p. 
Late interest developed far 
Steinberg 14 higher at 124p. 

Electrical majors contributed 
to the general buoyant trend. 
British Telecom, a particularly 
good market of late in response 
to numerous brokers’ recommen- 
dations attracted renewed 
domestic and overseas support to 
end the session 7 higher at 215p; 
the third-quarter figures are 
scheduled for next Thursday. 
Thorn EMI, -the 'subject of a 
Simon and Coates tip. advanced 

23 to 4€7p, while B1CC added 8 
at 308p as did GEC at 210p. 
Plesscy finned 4 to 214p. Cable 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Rnancfai Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
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Figure* Mi parentheses show number of 
stocks per section 
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CAPITAL GOODS (ZU) . 

BuMng Materials (24) , 
Contracting, Construction (2D . 
Electricals (13). 


Electronics (38) . 


Mechanical Engineering (63) - 
Metals and Metal Forming (7). 
Motors (18). 


Other Inteuial Materials (22). 
CONSUMES GROUP (184) — 
Brewers and Distillers (23) -~~ 

Food Manufacturing (22) 

Food Retailing (14) . 


Health and Household Products (10) » 
Leisure (25) — 


PuMsWogfi Printing 03). 
Packaging and Paper C151- 

Stores (43) 

Textiles 06) 


Tobaccos (3) . 


OTHER GROUPS (86) — 

Chemicals (19) 

Office Equipment (4) . 


Shipping and Transport 02). 

T e le phon e Networks (2) 

Miscellaneous (49) 


INDUSTRIAL 6Q0UW482) 


Oil & Gas 081 . 


500 SHARE WPEXC509L. 


FINANCIAL EBOUPOL8)- 

Banfcs (7) 


Insurance (Life) (9) — i — 

Insurance (Composite) (7) . 

Insurance (Brokers) (8).... 

Merchant Badcs (ID 

Property (51). 


Other Financial (251 . 


Investment Trusts (ICQ) . 

Mining Finance G)_ 

Overseas Traders (14) _ 
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and Wireless, still reflecting a 
broker's cricular, added 11 more 
to 678p; the final instalment of 
287p per C and W share is due 
tomorrow. Elsewhere, B5R 
jumped 20 to 113p following the 
better-th an-expected preliminary 
results, while buying ahead of 
the annual figures scheduled for 
March 25 left VG Instruments 12 
dearer at 388p. 

Occassional support was forth- 
coming tor selected Engineers. 
Demand persisted for Tickers 
which put on 13 more to 431p, 
while Hawker came to life with 
a rise of 12 at 531p. Outside of 
the leaders, a late flurry of specu- 
lative activity left Neble ant 
Land 16 to the good at 114p. TI 
Group, awaiting today's prelimin. 
ary statement, advanced 23 to 
453p. 

Foods made an Irregular show- 
ing. Gadbuy Schweppes were a 
shade easier at 166p awaiting 
today’s preliminary figures, but 
Tate and lyle, which on Tuesday 
revealed a 2.6 per cent stake in 
S. and W. Bertsford, picked Up 
to 600p prim- to dosing 5 dearer 
at 595p. Bertsford, a strong mar- 
ket recently following the 
Fenuzri bid approach and stake- 
building by HiUsdown Holdings, 
eased to 209p before fresh sup- 
port left the close unchanged at 
213p. Banks Mavis McDougall, In 
which Bersifonl holds a near 15 
per cent stake, gained 6 to 19Sp. 
W. and R. Jacob gained 25 to 
135p in a restricted market an 
bid hopes. 

Selective demand for the mis- 
cellaneous industrial leaders 
found the market none-too-well 
supplied with stock. BOG were 
prominent again with a fresh 
gain of 12 at 254p, while interest 
revived in Glax o which put an 
17 at 992p. BTR were also note- 
worthy for a gain of 10 at 443p 
along with BET 18 to the good 
at 428p. In contrast, Trafalgar 


House, reflecting a broker’s 
downgraded profits forecast, fell 
11 to 3l6p. Other recent favour- 
ites to give ground included 
Metal Box, 655p, and Pilklngton, 
423p, both around 10 cheaper. 
Secondary issues recorded 
numerous good gains. Partly 
reflecting overseas demand, 
British - Aerospace advanced 
afresh to 582p before settling 20 
higher on the day at 578p. 
Cookson, preliminary figures due 
next month, moved up 31 more 
to 506p, while news of the bid 
approach left MCD 17 higher at 
190p. Pearson, an suggestions of 
a US consortium bid. touched 
503p, before closing 20 higher 
on balance at 495p, De La 
Rue dosed 45 higher at 
9S5p following the announcement 
of the acqulsiton of Bradbury 
and Wilkinson. Suter continued 
to make progress with a fresh 
rise of 10 at 252p, while 
Wolseley Hughes, still respond- 
ing to the Grovewood Securities 
acquisition, gained 12 more to 
525p. Rises of around 12 were 
also recorded in Siebe, 7S5p, 
Steetley, 426p, and English China 
Clays, 343p. Granada closed 6 
better at 276p following news 
that the company has agreed to 
acquire a 3 to 5 per cent stake 
in Canal Plus, the French " over 
the air " subscription TV service. 
Flsons, in contrast, met with per- 
sistent profit taking after com- 
ment on the preliminary figures 
and gave up 17 to 511p. 

Profit-taking prompted sharp 
reactions In two of the Leisure 
sector’s recent high-flyers. 
Photax (London) came back to 
close 17 down at 70p, while Fair- 
line Boats gave up 14 to 166p. 

Lucas Industries touched a 
new peak of 63Sp before finish- 
ing 5 up on balance at 631p. Late 
support was forthcoming for 
Ilowty, finally 9 up at 197 p. Motor 
Distributors featured revived 
demand for T. Cowie, 8 up at 
146p. 

Buyers returned for Publish- 
ers. Associated hardened 5 to 
280p, while United Newspapers, 
a nervous market recently, 
rallied 10 to 306p; the latter's 
annual results are scheduled for 
March 25. Revived speculative 
demand lifted Home Counties 12 
to lOOp, while Internationa) 
Thomson closed 15 higher at 
427p. Paper/Printings attracted 
interest reflecting the McCorquo- 
dale /Norton Opax bid situation. 
The former advanced 13 to 235p, 
while Norton Opax put on a 
couple of pence to 145p. Btmxl 
were wanted at 58Sp a gain of 
15. while perennial takeover can- 
didate DBG rose 8 more to 267p. 
BPCC hardened a few pence to 
216p, but the sizeable full-year 
deficit left Ault and Wlborg 2 
off at 32p. Speculative demand 
lifted Chapman Industries 23 to 

201p. 

Among Properties, Tope 
Estates attracted further support: 
in the wake of property acquisi- 
tion news and touched 3l0p prior 
to closing 12 higher an balance 
at 280p. Estate agents Hanover 
Investments Llpsed 5 up at 180p. 
after 18Sp, following renewed 
speculative buying. 

Shippings again highlighted 
P and O Deferred which attained 
a new peak of S28p before set- 
tling 17 higher for a two-day 
gain of 35 to 523p. as investors 
expressed confidence ahead of 
the forthcoming annual figures. 

Among Tobaccos. Bats rose 16 
to 371p, after 375p, helped by 
the favourable reception given 


to the disposal of the bulk of 
its Grovewood Securities sub- 
sidiary to Wolseley-Hughes; 
sentiment here was also helped 
by traded option activity. 

Financials provided an early 
dull feature In Exeo Interna- 
tional which dipped to 225p 
. _ Ung "*■ " 

balance at 220 r — - : - 
merger negotiations with mer- 
chant bankers Morgan Grenfell 
had been terminated. 

Shell improve 

A much steadier performance 
by crude oil prices prompted 
a modest rally in Oils. BP 
touched 53 lp before easing late 
to close a net 7 up at 525p, while 
Shell remained a firm market 
ahead of next Thursday's fourth- 
quarter results, and put on a 
s imil ar amount to 710p. Ultramar, 
due to announce premilinary 
figures on Wednesday, added 5 
at 215p. Initially a shade easier 
at 3l8p, Bnnnah Oil improved 
strongly in mid-session and 
touched 330p prior to ending the 
day a net 8 to the good at 328p 
amid revived takeover specula- 
tion. 

RTZ advance 

Modest gains in precious metal 
prices fuelled widespread, 
although generally minor gains 
throughout mining markets. 
Most South African gold shares 
made progress in the wake ol 
persistent small support from 
Johannesburg and the Continent 
and the Gold Mines index edged 
up 08 to 3378. 

London-registered Financials 
provided an outstanding per- 
former in Rio Tinto-Ztnc which 
raced ahead to close 21 higher 
at 633p, helped by the good re- 
sults from Australian associate 
CRA and the strong performance 
by UK equities. Consolidated 
Gold Fields added 12 to 472p, 
after 4<7p ahead of the interim 
results scheduled for next Wed- 
nesday. 

Traded Options 

Proceedings in Traded Options 
highlighted Commercial Union 
which attracted 4866 calls, 1803 
in the April 280’s, as the poor 
preliminary results stimulated 
revived takeover speculation. 
CV also recorded 1.175 puts. 
Tobaccos attracted followers with 
Bats and Imperial Group 'con- 
tributing 1.047 and 1.079 calls 
respectively. Hanson Trust 
recorded L793 calls and Lonrho 
1,088 calls, while British Telecom 
attracted 1.026 calls and 341 puts. 
The FT-SE 100 index accounted 
for 958 calls and 2836 puts. Total 
contracts transacted amounted to 
25802. 

NEW HIGHS AND 
LOWS FOR 1985/6 

. NEW HIGHS (217) 
aamiH funds (ii>. inhunat l. 

BANK a. O-SCAS GOVT. STIC. ISSUES 

(2) . CORPORATION LOANS (2). 
AMERICANS (1 >. BANKS (141. 

BREWERS Ml. BUILDINGS (15). 
CHEMICALS (8). STORES (II. CLECTHI. 
CALS (91. ENGINEERING CIO). FOODS 
(8). HOTELS (I). INDUSTRIALS HO). 
INSURANCE m. LEISURE UL MOTORS 

(3) . NEWSPAPERS (1). PAPER (7L 

PROPERTY (m SHIPPING (1). 

TEXTILES IS). TOBACCOS (1). TR US T S 
(SDL DLLS HU 

NEW LOWS (26) 

LOANS (1) lnv. In Hid. 1WC *92-97. 
AMERICANS CZ) Lootatan* Land, Tenaece, 
CANADIANS (4) 9*ok of M n n«re* I. 

BCE. Rorol at Canada. Trans C a n ada 

Pipe. BUILDINGS (1) Access Satellite. 
ELECTRICALS (I) AMS IndA 
INDUSTRIALS (1) inumrept Taeh. 
INSURANCE (1) NZI Corp- PAPER (23 
Ault * wnxxs Oh oman Inds. TRUSTS 
(31 Enemy Res. A Sere- FteMec*. 

Lend. Merchant Odd. OILS (3) Crusader. 
Genoa Rea. & In*- Gultjtrejm RE- 
PLANTATIONS (*) Bertam. .Harracra 
Malaysian. Highland A Lowlands. Rowe 
Evans lm. MINES (X) OFS Inn. Cnltlis 
Pacific. Eastern Petrol AusL. 


EQUKTIES 
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198&6 


lid 

3 e’Sj 

* | High Low 


Stock. 


o: i 


5160 

105 
5127 
5148 
II H 
JBO 
tt 

2X5 

lOO 

120 

140 


iF.p.aa/a 
F.P.! — 
F.PJ14;S 
FJ*J 7lS 
P.P., *14 
F.PJ — 
P.PJ 414 
FJ»J27/3 

F JPl 1i8 
!F.P.,27/8 
.F.PJ24J3 
If.p.i — 
|W 7/3 


-182 
.178 
145 
140 
;177 
.000 
I 93 
25 
1220 
i 99 
•188 
! 22 
>180 


.166 
lOO 
.112 
126 
1160 
■865 
1 88 
. 7 
‘215 
. 96 
156 
8 

1140 


teMI-vi-SuiliS 

HpMtorDsyctams 
PPL 10p.. 

1 *Sploe Bp 1 93 

a If os Warrants — --4 
'empleton, Galbratttir220 
hrogmortoo uaid— ..j 99 

j Wellcome Jlua 

IWastf&nd Warrant* ...t 16 
Uwickes 40 p. 4180 


5+1 


(-20 


43 


R3.B| 4.4j 23j1V7 

RLol 6751 l7o|2L5 
Rl.7S4.6l 1JB II.B 
uS.5, 6.0) a^ilfl.S 

— — I — ■ 8.0 

118 . 8 ) a. 2 ! 4 v 3 ) 12.0 
[o5^B7d aiej £9-20.6 
u2J»j £a‘ 1762^5 

R2.0' 4.7, 1.9 16.1 


FIXED INTEREST STOCKS 


1986(6 


Issue j e 

price I o„ , 

£ ■ h « 

I « & I ; High, Low I 


Stock 



97.903 £25 
88.868 £30 
$98,287 £25 
599.746 £35 
$99.11- F.P. 

II • Nil 
98.977 FJ». 

— F -P. 

— • F.P. 

««- 1 F.P. 

U > Nil 
-97.955 £25 
199.703* F.P. 

100 F.P. 

II Nil 


’.86/4 , 32 ; 30i 2 Anwrtcan MbcH^ || 

il9/5 29 1 8S«BCdntrwrinclalE^.lli»W»tertto>. 2a IB |9 
BS1M 2334 First BooL Am. lUe% Pdto. gqi6 I 331* 
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I — 101 is 
25/4 " 


,D«t>. analioiij 
.Red.Pnif.hppm! 


101 is- 99>i Hampton ■«. •f ort - L 

ISppm 9ppmLawrence(W.)8.5%(>iv.CiifTijlj»y.r-.«..j-*.i-.... ..... 

20/3 " 103 ip nq Mecca Leisure lllgt Deb. 8011 1 103 Is + la 

— ; loot Mflf'NSSSSlride Bldg. Son. lMtn 9/2(87.? 99«l + |e 

— I lOO* lOO? DO. 12 1 %*2/3 J 87:. ^...^..alOO** 1 * 

— I 147pl l 40 p*Parkfleld 7\ Cum. Cnv. Prf. 2006^^1470; 

. .. Bppm Porter Chad 

26>a Samuel Pro) 

96 ;T. T. Finance HAS oto-Lreo. 

— 1 99i* 98 .Throgmorton U8M 6ftPLCjw.Rsd.Pif. 99iel ...... 

— 1 1 7pp m' 4ppmj Westland 7i*S Onv.Cum. Prf. -<ppm -1 


RIGHTS OFFERS 
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i 

1 = 


1965/6 

Stock 


issue . 
prion 1 

Is 

Renuno. 1 


1 sS 

<S. 


High j Low 


1 5 a | 


RIO , NU ’ 21/3 
6 is Nil : 

207 1 F.P. 

207 r Ml 


27/3 


___ , .... , 9/4 

253 1 Nil I — 

70 • *'■ [ 

94 ' F.P. ‘ 26l3 
215 i F.P. , 24/5 
115 , Nil . 25/4 

140 F.P. . 27/3 
60 NU — 


I lSpmi 

JPI 

l 57pml 
7Bpm' 
j 40pm. 

\ ir 

: 290 

sn 

26pm 


15pm, DAB lnvs. - 

1pm Dares Eats. 6p... — 

216 1* Electron Hse. Units t. 

20pm 1 Do. t — 

fiOpm *Hlgh Point Services lOp...; 

40pm|KLPBp.- 

lOpmiKent (J.) 5p — . 

106 Meggltt Hldgs. 6p 

268 <f. Midsummer Inns BOp-...- 
15 pm- Wat os (City of London)— — 

166 iwatshams Bp — 

3pm. tVeetland— — — — 


lOptni 

3Bpm|— 2 
77pmr- : -l 
40pmj - — 

10pm' 

180 '+1 
290 I 

WT-L 

15pnr+2 


RsameiadaB dels usuettr tat day inr daeDag free d «tamp (toty._ b_ng««a s 
based on prospectus estimates. 9 Asauasd dividend end yield. F torefM 
dividend e over On nmlagi updated by latest Interim statem en t. H Dhrideod 
and Yield baaed on pra s pect n e or otfear effieW estimates lor 1986. R Forecast 
aonuaGsad dhridead, cover and p/e tatio based on preapactm or otbar itiBctal 
estimate a. t Indicated dividends: cover relates to previous dividend: p/e ratio 
based oa latest bop no! earnings, u Forecast, or estimated anooatlsed dhridead 
rate, cover bsasd on previous vear* s earnings. V Issued by tender. | Offered 
holders of ordinary shares as a " rights.*' gg Introduction. •• Issued by way Of 
capitalisation. S Placing price. 58 Reinuoduead. 71 Issued in connection with 
reorganisation, merger or takeover. H Allotment price. 4 Unlisted securitlaB 
market. ■{ Dealt in under Hula 535 (3). 9 Duh in under Rule 636 (4) (a), 
tt Units comprising two ordinary, ona preference and one warrant, t Units 
comprising one Naw ordinary and ons 6.5 per cent Cnv.Red.Prf. 


TRADITIONAL OPTIONS 

Pint last last For 

Deal- Deal- Deelara- Settle- 

lags logs tion ment 

Mar 3 Mar 14 June 12 June 33 
Har 17 Apr 4 Jane 26 July 7 
Apr 7 Apr 18 July 10 July 21 
For rote indications see end 0/ 
Unit Trust Service 

Stocks favoured for the. call 
included Arthur lee, STC, Pro- 
motions. House, Exeo Inter- 
national, Notion, Beatson Clark, 
Polly .Peek, Acorn Computer, 
latura Ashley. Norfolk Capital, 
Martin Ford, Manders, Aurora, 
Sean nomas Docker A, Brooke 
Tool Engineering, Tarmac, York- 
shire Chemical, Amstrad, Pre- 
mier Oil, Jackson Exploration, 
Sound Diffusion, William Baird, 
Raine Industries, B. Elliott, Eglin- 


Ion Oil and Gas, Derwent Valley, 
HiUsdown, Renters, Cadbury 
Schweppes, Hawtin, Fentland 
Industries, SBcrovitec, Barker 
and Dobson, British Car Auction, 
Trafalgar House, C H. Bailey 
and Logics. No puts were 
reported, but doubles were 
tranaded in Tarmac and S- B. 
Gent 

RISES AND FALLS 
YESTERDAY 


“ 

Rises 

Font Seme 

British Funds 

IS 

64 

33 

Corpus. Dom. and 




Foreign Bonds ... 

38 

6 

39 

Industrials 

431 

227 

864 

Financial and Props. 

187 

89 

301 

Oils 

20 

20 

85 





Mines 

34 

34 

lli 





Totals 

778 

533 

1319 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted in 
the followings slocks yesterday. 

Closing Day 'a 
Stock price change 

Ashley (Laura) 2*0 + B 

BAT Inds 37t +16 

Barclays SOI +3 

British Aerospace 578 + 20 

Commercial Union ..... 286 + 8 

Exeo Inti 220 -17 

ICI 964 +4 

Midland Bank 481 -7 

NatWest Bank 736 +3 

Raine Inda — 52 +12 

Raybeek 43 +4 

Sears 128 +2 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargalna recorded in Stock 
Exchange Official List. 

No. of Tua. Day’s 
Stock changes close change 

1C! 46 980 +36 

Cable end Wire 31 867 +30 

Wellcome ...... 27 181 +8 

Brit Aerospece 26 658 + 25 

Barclays 22 498 +16 

NstWsat Bank 22 733 +2S 

GUS A - 21 883 -26 

Wolseley- Hghs 21 513 + 8 

BP 18 518 - 2 

5TC 18 120+4 

Unilovsr 18 DFi + J t 

Shall Trent ... 17 703 - 2 


EUROPEAN OPTIONS EXCHANGE 


Serif 


May 
Voi. 1 L 


Aug. | 
Vol. 1 Lost > 


VOL 


NOV. 


last ■ Stock 


GOLD O 
GOLD C 
OOU3 C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


£(«. C 
£/FL C 
£rFL C 
£/FL C 
£/FL P 
SiFL O 
S/FL C 
S/FL C 
S.-FL C 
SIFL G 
S/FL O 
S/FL G 
S/FL P 
*IFL P 
8/FL P 
S/FL P 
2/FL P 
S/FL P 
S/KL. p 

SiFL P 
8/FL P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMEV C 
AMEV P 


8340, 

1360 

8370 

sseof 
8 300' 
1320 
8340* 


FI .365; 
FL376 
FI. 360; 
F1.383: 
FI. 366 
FL85Q 
FL255, 
FI. 360 
H.285 
FL270 
F 1.2751 
n.29D 
FL245 
F1.250- 
FI. 26 5 
Ft-sam 

FL26 6! 
FL2TO) 
n.890| 
FI.300I 
n.825l 


2B 

60 


17 

8.30 


8.20 


103 | 


Mar. 

6 j 8 


3 1 27 i 

11 • 16 ! 

B 11.60 Al 

20 8 j 

94 I 3.30 ‘ 
6 ■ 6 B! 

20 ; 31 ! 


— ; — 5 341.40 


29 


16 a 
— I 


_ I — 1 


June 
150 8.50 

5 

2.80 


46 

205 

18 

260 

7 

15 

20 

383 

25 

35 

40 

18 

20 

6 

SO 


1 4.60 , 

2.20 i 

1.50 : 
0.50 | 
I 0.40 ( 

0.20 i 
0.10 1 

1.20 ; 

. 24 

» 8.50 | 
I 13 A 
118.40 
38 Ai 


76 
20 
20 
32 
106 
5 1 
13 • 
5 • 
183 • 
30 1 


ZS1 

82 

18 

12 

26 

17 

87 

86 


12.50 
8.30 . 

5.50 ft 

4.50 
2. BO 

2 i 

1 | 

5.50A: 

7 I 
9.20 : 
13 A| 
18 ; 
21 A; 

37.50 
1 


! 1.1 

. 20 


Sept. 

5 ; 9.eosn.36e.48 


l - 
67 
63 


( s . 

j 3.40 . „ 

! - ifi.bSs.zs 

7.30 ft „ 

6.30 B .. 


51 

2 

t 

1 

11 


110.30 : 
>12.80 A. 
15.80 A 
18.50 ! 


F1.630 1 
FL640; 
FI. 110 
Fl.llOl 
FI.801 
FI JBO 1 . 
FI. 170 
FI. 1501 
FIDO| 

fi 3a 


384 

167 

251 

78 

111 

90 

1241 

566 

314 

51 


Apr. 

6 

4 

4.40 

7 

1 8.60 
> !:So 

| *.30 
4 


July 

sg 


H 


AMRO C FL106| 1M 

AMRO P FL106 889 

GIST C Fl^90' M5 

GIST P fi^so; .22 

HEIN C FLISO 180 

HEIN P FI^W 83 

HOOO C F1.90) 589 

HOOG P FI .80, 318 

KLM O FL 8 O 1 538 

KLM P Fl.55; 209 

NEDLO FI. 190' 13 

NEDL P FLtOO; 22 

NATH C JJ.80 309 

KATN P F1.7SI 54 

PHIL C Fl-fS, W3 

PHIL P FLOW fS4 

RD 0 FL170I 470 

RD P FL160T 210 

UN1L C Fl-fOO- 263 

UNIL P FI. 360- 283 

TOTAL VOLUME IN CONTRACTS: 


5.70 . 

14 

b : 

6 i 
0.70 
3.10 ; 
1 . 

1.30 j 

2.30 I 
4,40 . 


IS 

158 

1 

125 

19 

381 

255 

32 

10 

170 

28 

17 

6 

51 

10 

285 

66 

US 

210 

4 


15 t 
23.50 

5.90 I 

8.50 

' 6.50 i 

6.90 : 
4.JO • 
6,80 Al 
5.70 a 

9.50 , 

6.50 
10.50 

** 

10.20 A- 
3 * 
S.S 

3.20 . 
3.20 j 

8.60 ’ 


J1B.10 1 — 

2.80 ■ 83 

| 1.80 47 

| 1.60 ft 480 
f 2.30 , 375 
! 6.70 26B 

I 1.40 I 253 
j 8.20 I 70 
I 10 I 48 
43,281. 


I 4.90 

4 

; 3.20 
. 3.30A 
' 8.70 

5 . 
12 

20.50 : 


31 

5 

2 

2 

26 

88 

IO 

8 

20 

21 


20 

28 

10 

20 

3 

60 


113 

6 

226 

2 

169 

295 

13 

1 


1 16 FI.67 0 

20.50 ., 

B .30 fi. lba.n 

110.70 . _ 

] 7 n. 76.40 

| It Fl.l^2.<0 

5.50 _ 

8.50 A FI. 78.H 


12 

8.70 


; 14 
8 

, 4.70 
S 

{ 5MJB 
1 11 


fi. to«.n 
Fi .283 
FUS«J0 
FI. d'7.*0 
FI. ^1.60 
.FLl^a.BD 


• 6.50 -FI.tfr.IO 
6.50 

< 6.10 B FI. 62 
4 

'11.80 'FI.lS9.7D 

BO FI.S84.5B 
21 B * 


A— Aok 


B=BW 
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LONDON TRADED OPTIONS 


CALLS 


PUTS 


. - a ff 



Option 

Apr. 

July 

Oot 

Apr. 

July 

Oot. 


500 

45 

60 

70 

7 

15 

22 


650 

14 

1 32 

1 40 

37 

42 

50 

600 

4 

11 

22 

77 

77 

82 


fcr'-g 



XLH 

in 


30 

(•477) 

ff *- -1 

O 

0 


pi 

65 

62 


MM 


a 

U 

94 

- 

rzzKvmm 

*T7M 

wrw 

79 



2 

3 

(*261/ 

200 

56 

60 


1>B 

5 

7 

220 

36 

40 

O 

3 

7 

10 


240 

23 

27 

u 


15 

19 


200 

69 



— 

u 

_ 



(•287) 

220 

69 

77 

BO 


3 

4 

240 

49 

57 

60 

■IT 

7 

9 


260 

33 

40 

47 

u 

13 

17 


KS1 

16 

26 

33 

LM 

22 

25 

V.'/TT 


TT71 


ma 

Oi s 

3 

8 

nja| 


El 



2 

8 

IS 


JljI 

U 

LSI 

mlM 

20 

30 


Cvf 

tew 

(ST 

■9H 

1 

l>e 


(*633) 

650 

96 

IPS 

100 

Ua 

Ha 

3 

600 

48 


67 

5 

10 

12 


850 

13 

E*. 

23 

33 

36 

35 

G.E.C. 

160 

64 

62 

66 

2 

3 

4 

1*208) 

180 

36 

44 

49 

4 

5 

7 

200 

18 

30 

36 

9 

18 

15 


220 

7 

16 

LI 

18 

24 

28 


330 

95 

112 

— 

1 




(*480) 

360 

TO 

90 

95 

2 


9 

390 

42 

67 

76 

7 


18 


420 

18 

40 

52 

25 


30 


I.C.I. | 800 170 

t*96S) I 660 120 

900 77 

950 42 


177 

127 

lOO 

64 


164 

140 

107 

80 


Land See. 
1*316) 


I 230 I 

I 300 

/ 330 1 


44 

26 

12 


60 

34 

28 


■f 

119 

12 

H 

Cm 

17 

ri 

0 

30 

tlx 

Cl 

57 

1 1‘3| 

3 

9 

1 7 

9 

12 

I 81 1 

24 

28 


Marks A Sp. 
l-191i 


TT7I 






1 



I 160 


41 

50 

2 

3 

180 


23 1 

28 

7 

8 

IE 1 


13 . 

18 

14 

20 


4 

11 

23 


Shell Trans. 1 650 

(*708i 


1 650 , 68 . 80 I 87 I 10 I 18 I 26 

700 ( 30 I 42 I 62 I 55 I 35 { 46 

750 I 8 I 20 I 32 | 63 I 70 I 75 


Trafoar Heel 30O » » *111O 

C316) J 350 J 13 20 I 30 I 26 j 28 J 

I 360 I 7 I 12 I 20 I 46 I 49 1 


IO | 14 
28 I 32 
49 1 50 
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Option 

May 

Aug. 

Nov.) May 

Atlg. 

NOV. 


420 

170 

IBS 

- 1 1 

3 




130 

145 

160 1 Z 

6 

13 


600 

93 

108 

126 I B 

10 

IS 


850 

63 

73 

8T 1 17 

27 

32 


BATInde 

(*371/ 


280 

300 

330 

360 


103 

83 

66 

28 


118 

08 

73 

48 


- I 1 2 

~ I lls 4 

88 f 7 10 

66 I 20 22 


18 

28 


Barclays 

(•499) 


420 

460 

600 


62 

97 

— 

5 

10 

52 

67 

82 

12 

22 

25 

48 

85 

|S7 

37 


26 


Brt Telecom 
(-214) 


ISO 

200 

220 





rx 

Vm 

■Tl 





1? I 


3 

8 

16 


a 

11 

20 


Imperial Or. 
(•322) 

240 

260 

280 

300 

330 

I 

| 


1 

1 

Hi 

6 

15 

a 

2 

3 

8 

17 

6 

18 


140 

23 

30 

37 

12 

18 

20 

(•146) 

160 

14 

2 a 

28 

28 

30 

33 

ieo 

6 

12 

ra>ra 

40 

40 



200 

4 

8 

— 

60 

80 



Lon mo 
(■249) 


200 

83 


— 

220 

38 


— m 


zn 


88 


16 


28 

280 

..7 


14 


9 

21 

38 


6 f 

12 

24 

37 


10 

27 

39 


CALLS 


PUTS 


Option 


May 


p.*a 

(“525) 


420 

460 

500 


110 

70 

47 


126 

OB 

62 


Aug, j Nov. | May 


105 

BO 


RaoaJ 

(■184) 


R.T.Z. 

1*632) 


140 

160 

180 

200 

220 


500 

B60 

800 

650 


Vaal Reefs 

1*284) 


60 

70 

80 

90 


TRI1KIB8T 

(*£105) 


102 

104 

106 


64 

44 

30 

18 

9 


146 

97 

87 

25 


29 

191* 

10ia 

4ii 


74 

64 

42 

28 

16 


ISO 

105 

74 

38 


46 

36 

24 


2 

8 

17 


Aug. | Nov. 


2 

30 

26 


2 

3 

8 

16 

28 


117 

05 

62 


31 

23 

14la 

B 


24 

161*1 


I* 

1 


TRIIf*OM)f 

(•£115 1 


106 

108 

110 

112 

134 


P 

4te 

3i» 


3^ 

21* 

15a 


10i B 

4 Hr 


61,' 

3^ 
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6 

17 

40 


2 

4 

11 

20 

30 


3 

14 

30 

60 


12 

24 

34 


20 

40 

57 


1 

2>4 

6 

12 


ilia 


5»» 

9lg 

18 


MJ?I III is 


m* 

Ofi 

on 

ISB 


1 ft 

*58 


2* 

3ri 


Option 


Beeeham 

1*305) 


500 

330 

360 

390 


Mar. 


88 

35 

13 

5 


Juna 


68 

50 

33 

18 


SoptJ 


77 

57 

40 

26 


Mar. 


1 

7 

22 

45 


June 


Boots I 220 I 23 I 33 I 42 ■ 3 1 3“ I — o’ 

'•- M ' J» 1 »?Jb 1 sIh III j ii 


7 

15 

32 

52 


Sept. 


B 

18 

35 

57 


BRT 

r 5431 

380 

390 

420 

460 

1 

FI 

110 

87 

65 

45 

2 

2 

6 

26 

4 

8 

13 

35 

S 

IB 

25 

42 

Baas 

l"693j 

600 

650 

700 

PI 

PI 

140 

108 

65 

2 

7 

27 

7 

20 

43 

12 

30 

50 

BlutgCjrdo 

650 

800 


m 

4 

17 

13 

33 

20 

43 

Do Bears 

C37.10) 

560 

600 

650 

700 

180 

130 

90 

50 

290 

150 

ISO 

85 

210 

15G 

135 

105 

3 

4 

16 

27 

11 

28 

37 

67 

15 

32 

47 

TO 

(•337) 

260 

280 

300 

330 

360 

77 

57 

37 

14 

6 

.80 

60 

43 

26 

14 

84 

68 

52 

37 

23 

1* 

3 

8 

27 

4 

5 

0 

16 

29 

6 

7 

12 

20 

32 

(*993) 

860 

900 

960 

lOOO 

1050 

£9 

190 

150 

105 

75 

48 

205 

175 

139 

lOO 

75 

4 

12 

SO 

50 

90 

10 

25 

40 

60 

lOO 

33 

37 

SO 

70 

ZD5 


Hanson 

(•1«6| 

150 

160 

185 

1 

25 

17 


H 

• 

10 

B 

13 

w 

H 

70 

45 

22 

7 

76 

55 

35 

25 

H 

2 

5 

18 

50 

7 

15 

30 

65 

10 

22 

40 

62 

Thorn EMI 

(*464) 

360 

390 

420 

480 

110 

BO 

50 

22 

125 

95 

87 

44 

HO 

87 

67 

a 

2 

4 

13 

3 

6 

10 

23 

10 

16 

30 

Toeeo 

C341) 

300 

330 

360 

48 

25 

6 

75 

67 

35 

20 

85 

68 

50 

27 

2 

5 

25 

a 

17 

35 

8 

15 

25 


Option jllsr. 

Apr. 

May 

Jun^iar. 

Apr. 

May 

FT- 8 E 

1425 148 

188 

163 



(Index 
• 1569 ) 

1480 122 
1475 lOO 

128 

110 

145 

122 

— I 7 

8 

23 

20 

30 

42 

52 

62 

1500 BO- 
1625 80 
1550 40 
1575 21 - 

90 

70 

55 

42 

102 

84 

TO 

62 

icons 

52 b 5 

20 

32 

42 

52 


Marefi 6 TbtMf contracts 25 js 02 Con* so 
Put* 8,568 "Underlying security price' 
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ESqijfiffi g 1986 00 


WORLD STOCK MARKETS 


NORWAY 


. Price . + or 
Kronor — 


■ Vi. 1.: r 


; *: -t 


AUSTRALIA (continued) I JAPAN (continued) . 

M>, 5 ifla 1 *a.s_ !**£_; tr | CANADA 








Clmont C3FL 

CdbkerIK .... 

Dclhafze 

EBES 

Etectrobal- 

Fabrique Na 

i 


Sorgon* Bank— 

163.6 

-1 

Borregaard — 

SS4 < 


CbnMianla Bank 

160 

+ 2 

Den Norsks Cred 

163 1 

.. 

Flknn., 

102.5, 

+ 1 

KOSmOS- ' 

151 

1S1.G 

-1 

worcem 

129 

-1 


430 

+ 2 


123.5, 

-1 

Storebrand— i 

255 . 

-a 


i; 

9.640: +30 
4.000 -80 


B,110:. +4C 


1,170 ... 

15 

5.800 - 

3£ 

1* 


SPAIN 


Mar. $ 

| Price ! +or 
IptaS,: - 

Boo Bilbao .... 

Bco CentraL.— - 
Bco Exterior ■ — 
Bco K Is pa no ..... 
Bco Popular-.— 
Bco Santander ■ 
Bco Vizcaya- — 
DragadoiL. - 

.' 665 i +20 
.- 633 ..+8 
. 865 ; ->10 

. 876 +10 

.; 7G5 -30 

. 670 ; 

. 901 1 

.2*2.5 : -10'S 


.. 186 -1 


. 330 ; +1 

Teleroniea . .... . 

.- 161.7 — 3.S 

SWEDEN 


Mar. 5 

Price : + pr 
.Kroner, — 






HONG KONG 


Price : + or 

H.K. 9 , — 


Emprwrt <** 19781,610 1 +13 
ExnpnmtT* !9M 7,230 I +100 


3 zl rjl; •. u 

r, A • 

*sa«L 

r **=* *> 

•» ,, , ••• 

..... 

'■ * ■■ A ' 


* -I.. D*r,»_ tj 

. flt'itir 1 . ■> 
.'tirm-i* % 

r bf.-iCtfir 
C- E. L 


-- 1+raatc.i 

AND FAi! 
lRDAY v 


UlSCWu 

AlrLIqufda 

BIC 

Bon grain 
Bouyguei 
BSN Gervala 
Crr Alcatel 


I 374 + 3.S 

638 . i-6 
660 ; +B 
1,610 I — S 
965 | +5 

[3,235 ! 

1,590 .- +5 

carrerour 13,300 . +40 

CHib Medlter'n ...( 466 I +3.6 
cue Ban cal rc — 1,105 ; +87 

-Cofimeg. — I 384.; +B 

Damart- — -.1,990 ? +80 

Darty — —..2.451 ■ —49 . 

Dumez S.A. - 1,005 i -85 

Eaux (Cle Gen >—'1,143 +83 

Eir-Aqurtane j 818' ! —3.5 

Enllor [8,100 ■ +6 

Gen-Oocddantsle/ 841 ‘ +88 
I metal 1 88 +3.7 


Lafarge Coppee.- 980 I +40 

L’Oreal 3,035 +18 

Learand 8.B19 +15! 

Mahwne Phenlx 191 , +8 

MatraS.A. [1.805 I +44 

MIchellnB B.B10 i +25 

Midi (Cle\ 5,010 +30 

Moat-Hen ntHy~ 2,005 ' +58 

Moulinex- 68 1 .+ 1.8 

Non* Eat j 184 ' — i 

Pernod Ricard.-i 901 : i-l 
Perrier....™.—... 380 ! -8~ 

Petrole* Fra 1 318 | —3 

Peugeot SJL 885 + 30 

Prlntemp* IAu.L-1 B18 j +3 

Radiotech — -j- 514 : -8 . 

Redoute.— 2,170. +10 


ITALY 

, Price ; + or 
Mar. 5 - Lira — - 


Banco Oom'le — I 23,370 + 350 

Baexog+iR&s WS8 ‘+3 

Oentnle 4,2X5 

0.1 A 9,999 + 359 

Credito Kaltano. 3.488 + la 

Flat — ; 9.800 + 165 

Generali Au(our. : 03,9X0! + (SIC 

lUlcementl : 57,300, + IBM . 

La Rinaocente— I 1,270 + 70 WJj 'nj- 4 '2|2l 

Montedison 5.770; +810 Nuautaae— - 735 

Olivetti , ■ 18.600 +800 Bink Leu — , 4,525 

Pirelli Co— , 7,480: +870 *?? varl •■,3950' 

Pirelli Spa- J 4,590. +40 I’asn' 

4 790 1 5 do. (Part Certs) 8.850. 

Snta°BPO I 6.794 + 95 Credlt Sulsse j 3.750, 

Toro Aulo ! 36.000, +1400 ^SSrS^JT’ 538 

, — — — Kofl-Roche PtCU| 517.750; 

uctupdi « Kmc HoTf-Roche 1/10. 1 8.775; 

NETHERLANDS Jacob* Stiehard ! 7,300. 

' { Jelmoll — ...i 3,600 

Mar. 5 1 Price + or Landis A Gyr ,8.050 

Fla — Nestle j B.626 

1 ! Oer»Buetirle 1 1,610' 

AOPHoldlnB J JMJ +» Pirelli - 434. 

AEGON ; 106-fi +3.B SandoX IBr) 11,000; 

, J®- 4 ! +®-g Sandox (PtCtsV-.j 1,720| 
iSS -4 ; fi 7 Schindler (Ptcu) 840. 

b Z 2‘ +11 Bike- — 1.685; 

ST Surveillance A— 6,310, 

104.8, +3.7 swi^air 1,975, 

®9» +£, Swiss Bank ' 558 

**■*; “?£ Swiss Relnsce —[14,900, 
1 53' 5! "S'f Swiss Volksbk.. 1 8,520 

.2? o' + ?-5 Union Bank— 4,9001 

+}■* Winterthur. ! 5,075 

174 1+11 Zurich Ins. f 6,500 

Fofcker B8.5 +0.5 ———————— 

Gist Brocades— 863 1 +7 

Hftlnaken 884.5; +4 AUSTRALIA 

Moogovana — 87.4' +2 

Hunter Doug N/V 67 —2.5 j Price 

int Mueller! 69.5-1 Mar. 5 [Aust S.' 

KLM 54.6 +0.4 . 

KNP- - 1 184.6 +1 Adelaide Steams 1 13.4 

Maarden — — j 56 +8.1 AN2 Group— 5.36 , 

tat Nod Cert ; 77.1 +5.1 Ampot Pet I 2-35 . 


Bank East Asia. .1 
Ctleung Kong—..' 

China LighL. 

Evergo 

Hang Seng Bank 
Henderson Land. 

HK China Gas 

Hk Electric 

HK Kowloon wn„ 

HK Land 

HK Shangnal BK. 
HK Telephone—. 
H Utah Ison Wpa-- 

IntnL City- 

Jardlnc Math - .. 
New World Dev. 
Orient O' seas- .. 

SHK Props. 

Shell Elect 

Swire Pac A. 

TV— B— 

WorM Int. Hidgs. 


JAPAN 


: Price '+ or 
! yen - 


Price +or 
Fla — 


ACT Holding J 885 

AEGON : 106. 


B70 1 +11 

78.B. 

104.8, +3.7 
208 • +5 


+ B2 FokKer B6.5 +0.5 1 

*« sasss^r 1 austral 

+ AO Hoogovens 87.4' +8 

+ JB Hunter Doug N/V 67 —8.5 _ i** 116 * 

+ 159 mt Mueller! 69.5-1 Mar. 5 .Aust I 

+2 KLM - 54.6 +0.4 . 

+ 44 KNP- - 1 184.5 +1 Adelaide Steams 1 13.4 

+ 25 Naardan i 56 +8.1 AN2 Group— : S.36 

+ 30 tat Nod Cert ! 77.1 +3.1 AmpoiPet I 3.35 

+58 Ned Mid Bank—' 215 +7.5 Ashton 1 1.32 

+ Lfl Nedlloyd | 178.5 +1 AuaL Cons. Inda.' 3.37 

— 1 Oce On/itan f 422.5 — 0.5 Aust. Guarantee./ 8 1 

■+1 Ommeren (Van)- 32.6, +0.8 Aust. tat. Inda — Ml 

- WSSzrz' 8 

:l° ssst==; i“ :;S: 5 7 

+io SSSSrzrrr; ®.?m fcsaSISP fi 


Adelaide Steams 1 13.4 
AN2 Group— : 5.36 
Ampot PeL — . j 2.35 
Ashton ! 1.32 

AusL Cons. Inda.' 3.37 


rwner.,... ...— ...| axu ' —as D.bk»rf , as . APM - 334 . 

Petrolea Fra 1 818 1-3 62 : + 6.9 MJOmiR -[6.3 

Peugeot 8 JL ...... 895 • +30 Robeco — • 86 ■ +0.7 o ko ; 

Prlntempa (Aju.)_; 518 \ +3 Rodamco- , 137 j +0.5 |or« Corp Hldga. 2.68 . 

Redoute.- 2,170. +10 Hotento, 48.5, +0.2 f-| a 

Rouaml-Udafm-Jl.SRO J -*5 • • Royal Dutch^.^, . ‘ arSoeSii 176 

Seflraeg 435 r 1 +6 'tMHaver^.'L.. 364.5, +18 ' — ' — . 

Skia RoaaignoL. Jl^SO f'-2 VMF Stgrk. ; BgaSr.+ A,? 548 ' 

TolewecElect- ..2.980 ! +80 VNU 300 -1 Bumafimip^ — 5.48 

Thomson (CSF1-.1 . 980 .1 +2 - Waiaanpiw.... ; .,. v J ,252 J CHA IWf-i PV — — . W 

Valoo.™ -675 1+12 West irtr Bnhk 47.5| +0.3 C5R 2.95 

- • Chase Corp B.0_ 

» 1 ' - ■ "! ■ Claremont Pet— 0.98 

Coles 10 4.44 

NOTES— Prices on this page are as quoted on the Individual Gomalco "A” g™ 2-07 
exchanges end are last traded prices. B Dealings suspended, 2^05 

xd Ex dividend. *c Ex scrip lan/e. xr Ex rights, x* Ex all. Elders 1XL.-.— - 3*36 

* Price in Schillings. Energ Rea——.. 1.6 


Ajinomoto 1,310 

All Nippon Air. — • 965 . 

Alps Electric 11,760 ; 

, Aaahl cnem ; 788 , 

' Asahl Glass — 964 > 

Bank Tokyo... 734 

Bridgestone...... • 648 

i Brother Inda. • 575 

Canon 1.000 

Casio Comp 1,660 ! 

Chugai Pharm_. .1.050 • 

1 Delol . 946 

Dai-lchl Kan. Bk.,1,520 
Dal Nippon Ink... 360 
Oal Nippon Ptg -‘1,410 j 

Dalwa House 937 | 

Dalwa Sec 947 , 

Elsa-. 1,600 . 

Fanuc — ....6.BOO ' 

FUJI Bank.. 1,660 

Fuji Film —....1,840 • 

Fujisawa— 1,030 1 

Fujitsu I 999 

pjrukawa Elect.! 368 

Green Cross 2,880 

Helwa Real Eat-.. 985 

Hitachi— i 742 

Hitachi Credit... 1.410 • 

Honda — ! 1.050 > 

IndL Bk. Japan— 1.110 , 
IshtkawaJImaHr.j 163 . 

lauzu Motors ' 365 . 

Itoh t0> — . 441 ; 

lie. Yokado— .3,170 . 

JAI :12.5m ! 

Jusco-...— — 1,180 . 

Kajima— 550 ; 

Kao Soap— — '1,180 < 
Kawasaki Steel— : 146 , 
Kirin 1 910 ! 

Kobe Steel— 185 ; 
Komatsu — . .. ... 470 . 
KonishirokU,— • 693 — 

Kubota — • 347 ' 

Kumagai— ~ 8X5 

Kyocera... ,4.440 •• 

Atarubenl 329 

'Marul . — 1,800 

Mazda Motors.— 373 
Meija Seiko— 699 

MEI -1.280 

M’bishl Bank— 1,460 
Mb I sh I Chem_— 5SO 
M’bishl Corp — . 635 
M’blshl Elect.™.' 336 
M’bishl Estate— 1,240 


tack High law Den Ghng 

TORONTO 

CZann^ puces March 5 


164 

—3 

675 

-S 

525 

+ 9 

535 

-20 

505 

*30 


Boustaad Hldga 0 

Cold Storage j 2 

DBS — ! 4 

Gen ting 4 

Haw Par. Brea.... 1 
Hang Leong Fin j 1 
Inches pa Bhd .... 1 
Keppel Shipyard O 
Malay Banking 4 
Malay Utd. Ind-.. 1 
Multipurpose.— o 
ocbc ; 6 

OUB- i 3 

Public Bank. 1 0 

Si me Darby | l 

Singapope Air...., 6 
Singapore Preaa, 6. 

Straits Trdg. , 2 

Tit Lee Bk J l, 

uOB J. 3, 

SOUTH AFRICA 


Abe room 

AEACI I 

Allied Tech J 

Anglo Am. coal..| 
Anglo Am. Corp.i 
Anglo Am. Gold J 
Barclays Bank.—! 

Barlow Rand > 

Buffets— — ! 

CN A Gallo 

Currie Finance...! 
De Beers — ....—> 

Driefonlen 

F.S.Cons — — i 

Gold Folds SJt ..i 
Kighveld Steel ... 

Nedbank - 

Malear.... 

O t Bazaars^, 

Rembrandt—. — ' 
Must Plat—— . 

Satren 

Sage Hldg«._ 

SA Brews. 

Smith ICG> — . 
Tongaat Hulett*' 
Umsec. 


38067 AMCA mt $176. 
41500 Aberftnd S5 1 , 
1760 Aljilib. Pr STP; 
A<5 Adsiands §20% 
3700 Agmee E 524 
77415 Albna Ea St-iL 
12B00 Albna N 515 
87476 Alcan 545'. 

400 Algo Cent $2Q 
67B1 Algoms S» SIT^ 
14300 A&amers 599, 
174744 Atce I 1 SSI] 
1WJ Aico II SO 8 
4003 BC Sugar A S20'» 
1030 BGR A S7?g 
700 BP Canada S2§3 4 
asm Ban .per C 
13459* Bk BCot 373 
96702 Bk Meng Krv 
346700 Bk NSut Si? 1 ? 
171763 Boll Can S38 1 , 
«94 Blwaky 245 
9766 Bonanza R 280 
136757 Bow Vaty St|f 4 
5100 Bralome 2i0 
37950 Bra males S16 1 ? 
51709 Brascan A 546 
25120 Brk water 5«8 
12400 Brenda M 58 
102373 BC ForP 515 
£014% BC Roe 165 
17030 BC Phone S25Xi 
3035 Brunsnk S13S* 
145342 CAE 520 

12970 CCL B I 520H 
30025 CIL 5343^ 

5820 Cad Frv 514% 
15600 CamtirlUq S2 1»* 
BB60 Camp RU S2^ 4 
8045 Camp Res 250 
885 Camp Soup S253j 
1 5600 Campeau I 5233, 
7828 CCem ex p S!5'« 

, 9e67 COC I 690, 
700 Can Malt 520S 
9624 C No, West SIS* 
1350 C Pacfcrs 5353. 
300 Cs Pete 1 310 

426 Can Trust $44 
700 CC Man Y S2n 3 
310 CG Invest 547 
66170 Cl Bk Com SIBfe 
25700 C Marconi S25 
15241 c Ocderxal 518% 

203246 CP Lid 5177. 
264215 CTIre A t 5143, 
108401 CUitl A I 5183* 
2200 CUUI B 5181. 
5225 Cantor 513' 2 
73000 Cara 526 

9350 Cara A 1 S25 

13075 Carl OK 5123. 
47056 Carnia A 20 
4300 Carolin 205 
8191 Ceianese Si+ij 
4466 Centfd A SO 
5150 Centrl Tr 5153. 
15700 Chlahan $9-'. 


1? 17?j +Sg 

5*7 5*3 

2S 1 . 26'j +1l a 
20i, 2CJj 41! 
Sfu 23'J -*4 
M’b 11% 

1«. 15 + 1 8 

441* 45Hi + 1. 
191. 20 +V 
77 1 * ?ri 7 + h 
a 'I -«4 

B?b 9 

V a -ia 
20’s M'l -h 
7% + 'a 

26 s . 2B»a 

Sh »i 

365 375 +15 

27'. 2rij - 'a 

IP. 12 s ! -’8 

3”a 301a 

235 245 +5 

275 275 

11 l«i +1. 
155 210 +10 

1S3. 161j +3. 

43N 443, + 11, 

e'i 6i, 

e b 

141; 143, - 1, 

155 163 -2 

251; 253, - 1, 

13l B IS, +3, 
l»B 107, +% 

191, igi 4 - 11, 

333, 343a +p, 

141; 1«g 

21 2(1, +% 
261; 3ff, 

240 240 - S 

& ^ 

233, 233, 

147, 151, +3, 

», +>a 

20 20 -3, 

143, 151, + 

35', 35Sb + 1| 
305 305 - 30 

43W 44 +3, 

261; 271; + lij 



261; 271; 
463, «3, 
1V a 18 
2«a 243. 

18 1 , 18V. 

lri; 173, 
143, 143, 

IB 1B1, 
Wa i» , 
13 131; 

24<, 25'a 

241, 243, 

125s 121, 

IB 13 
201 205 

Mi, i4ij 
53, 8 

15Sa 153, 

93, 0B, 


Sails Sock 
3822 I pace 
12575 Ivaco A I 
7400 Ivaco B 
72150 Jannoe* 

1310 Kerr Add 
16200 Kiena Gld 
9135 Laban 
156995 LL Lac 
3100 Lacana 
68200 Laidlaw A 
144810 Laldlw B 1 
55000 Lelgn I nil 
63665 Loblaw Co 
7i25 Lu monte* 
1600 M1CC 
M30 MSR Er 
22305 Melon H X 
44% Mcln HY i 
69700 Maemilan 
104652 Magna A I 
1547 Us name 7 
7400 Mark Spnc 
49522 Mass For 
10100 Me hvyre 
8120 Menand E 
3300 Mlnrl Ras 
16970 Mitel Corp 
400 Mahal 
34446 Motson A I 
12000 Matson B 
1790 Uoneco A f 
200 UCity Bk 
1650 M TruSCO 
34763 Moore 
1700 Murphy 
107336 Net Bk Can 
103260 Ni Vg Trca 
1700 Ml CapA l 
3500 Nila LP A 
100950 Noronda 
25606 Norton 
5673 Norcn ord I 
600 NC Oils 
144101 Nor Tel 
1 04 50 Northgat 
379137 Nva AHA 1 
20000 Nowsco W 
11777 Nu West 
50100 Numac 
84 Oakwood 
962 Oakwd A I 
2800 Ocelot B I 
2100 Omega Hyd 
117784 Oslwwd A I 
5370 PscW Alrl 
64300 Pgurfn A 7 
12250 Pamour 
15500 RanCan P 
i?100 Pegasus 
1000 Pembina 
24085 PJewl A i 
54972 Placer D 
3760 Poco Pei 
72552 Pawr Car I 
900 Pracamb 
1200 Provigo 
7400 Qua Sturg 
7Q0 Que Tel 
400 Ouebecor 
502735 Ranger 
155800 Rayrock I 
16325 Red path 
15800 Regionl R 
7B00 Rertman A 1 
19181 Rio Algom 


High low Oom Omg 


Sllli 1H« 
$23 2Zh 
$23i, 23 
$2308 SVa 
5151, 141; 

S24ij 24 
S37 36S* 

S411, 38*! 
SSi, 91, 
Si6i, 1S>, 
$157, is*a 
460 455 

$271; 2fll) 
$15*. 1«% 

250 285 

290 270 

$16% ■ 16’, 
SITS, 17 

sav 29 
$571, 26i, 
$1?! 13*! 
$144 141, 
31$ 305 

$42i) 42 
215 2HS 
240 277 

575s 71, 

SMSg 141, 
S24'4 24 
$241, 24 
Sfi'j 

5211, 2H, 
SIBSg 16 
$W', 33*» 
$19 19 

524 

SZ7» a 271, 
S7*a ■ 7i, 
SI 75, 17S, 

$17*, 17*b 

SIS’, 12*. 
S12i a 114, 
$12 119, 

5383s 387g 

445 435 

S6i, 6 
S101; 101, 
36 J8i; 

Wt 61, 

!!* & 

345 335 

S5'« 5 

$371; 37 
I13*i 13<a 
$141, 13*S 

SlQl; 10i, 
125*4 25 
591, 9'j 

swb i4*a 
S13 *b 
$221; 22 
S7', 7 

S28ig 277 ( 
345 345 

519 183, 

435 420 

$421; 421; 

$161; 1C; 

415 385 

$7 6', 

$21 20 ’, 

300 285 

$29 28*a 

$271, 27 


IIS, +1) 
22»! -’a 
23 +14 

23 - J , 
151, +*a 
241; 

37 +% 

41*a ■+ 2*8 
9*8 + *a 

Ida -f’l 
157* + 1, 
470 -10 
77*8 4 7j 
15 +'b 

390 -1-5 
270 - 25 

m +>, 

175, +1; 

29 

271, +1 

13*. 

141; 

305 +5 

42 4 '4 

215 +5 

2*0 +10 
7i, -'a 

iJ*a +i a 
241, +*g 

24 
t?8 
2H, 

18*8 +*8 
341, +*, 

« +*a 

24 

777u +lg 
7*8 

in, 

17*8 +', 
131. +', 
12 

12 +i, 
39', — *8 
445 +10 

G -'a 

ID', +', 
36*; 

81, -1, 

5*8 

390 +15 

345 + ID 

S', +1, 

371; +1; 

13'. 

14», - <8 

KP5 

253, +', 

B', 

141; 

137; -1 a 

22*! "’a 
71, +«, 

MVr +>7 
345 + 15 

16*4 

435 +5 

421; +1; 

161; -l; 

410 +25 

7 +1 B 

20'; + '! 
290 -10 

29 +1 

274 +Vi 




Indices 


51nes Dxnplooon 


Mar. . Mar. Mar. . Feb. 
5 4 5 • SB 


1B85-86 

High Low 


1679.71 41 J2 

(4/1 /B5| 1 |21/2>Bfi} (2/7/321 


AUSTRAL/A 
All Ord. (lil'BOl 


1980.4 1058.5 1053.3 1050.1 1D75.B (4 2«. 715.5 f7,liBSi 


Metals « Minis. (I/ltBOl • 511.5 ' 510.8 , 515.0 BW.7. B8L8 (20-5) 5G2.5 <7. 1/G5) 


797.72 12J2 
(4/1/85) | BI/2/BI j (B/7/321 

185i 

{4/1/651 1 Cl 72/85) 1(28/4/42 



AUSTRIA 

Credit ARkan (Z/li62j 


BELGIUM 
Brusaels BE (lil/90i 


110.12' 110.70 111.59 1 112.29 126.fi2'1b1.86>U.21 (24/1/95 


5233.30 3306.57 3289.32' 3257.19 3306.67*4.'B 06. 2090. 7( IBr 1.85) 


Denmark 

Copenhagen SE (3.1 (Sffi ■ <u> ' 236.50 234.31 . 233.69 217.70 '2.1,'Ni 150.44 (B. I^B; 


M DivYMdAta 


Tear Agn (ApprmJ 


4.77 . 


FRANCE 

CAC General (3/1/001 


309.0 ( 304,0 303.0 3)2,0 324.7 <24.2,05. 100.8 (3.1 65) 




jj^B 

Man* 

Marti | 

March 

. . s 

• *-| 

3 

247 JB 

24tJ] 

ZSDL07 

224J7 

224 JB 

Z2B.I2 


Since Compilation 


Ind Ar yield Mi 

led. P/Eflafio 

Long Gov Bond TnU — 



ind Tendance iil/ 12.851 • H6.B ' 1I4J 113.5! 110.5 123.5 ;24'2.06i UW.0iS1/12;85i 


FAZ Aktlen (31il2 501 . < 605.41 £57.20 ! 635.55 ' 638.00 716.76(1511(06) 682.33.3)1(661 
Commerzbank (1/12(63) 2605.2 1967.6 . 192M • 1913.7 2 l6Uk IB/1. 86) 11 ll.Bt3(1(Mi 


HONGKONG 1—1 .--s 

Kang Seng Bank (5 17/64 1' 1664^3 1695.77 1666.06. 1895.601029.04 101(66 1220.74 S.'l(05i 


565.01 571.11 667,55 575.08 (5 3 66.22035 (2.-1 (85- 


JAPAN" 

Nikkei (16(5/40) X30O7.5 13764.3 13757.6 13040.03 13807.5-53.86.11545.2,5 1(85) 

Tokyo SE New 14(1(601 HOl.74 1019.24 1099.69 1890.76 1 (01. 74-5.-S.86i 816.93 ,4.1/66) 


NETHERLANDS ___ I I 

ANP.CBS General (1970) > 249.3 246.2 240.4 242.1 267.0 (0(1:06, 1 185.0 i3>l>05i 

ANP.OB9 Indust 11870) 243.5 238.0 254.B t 235.1 ' 2G6J(17(l;B6i> 147 2 i3(l.-B5< 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


Sole, IfigR low lad Ckag 
IHadi) 
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OtdKnt 1.10 
OMRps .74 
OldSfXC ESQ 
OneBcp .80 
OnUne 
OpdcC 
Opbcfl 
Obanc 
Orbit 
OrfaCp 
Oshmn JD 
OtkTP 2.84 
OvrExp 
OwnMs -2B 


PNGs 1.32 
Pac *r 1.46 
PacFst 

PacTel JS0 
PacoPh 
PBncAU .73 
ParisOh .60 
PamtM 
PaulHr t 
Paydw 
PeskHC 
FegGM .06 
PenoEn 2.20 
Pen tars .72 
PeopEx -10r 
Patrtie L12 
Phrmet 
PSFS 20e 
PhiTGI .530 
PteSOv 
PttCafe JSl 
PionHI 1 0* 
PlonSt .12 
PnFo* 

PIcyMg 

Pore, 

Poweii 
Powrtcs 
PwConv 
PrecCa .12 
PrpdLg 
Priam 
PriceCs 
Prtroiw 
PrcdOp .16 
ProgCa .12 
ProplTr L20 
Previn 

PurtBn .40 

□MS 

Quadnc 

QuakCh .42 

Ouamm 

0l»8tM 

Quixote 

Ouotre 


RAX .Ole 
RPM .62 


1062 39*2 
381 411, 

7 21S, 
43 30, 
17 11 
444 UP, 
448 21', 
1M 13^ 
1068 111, 
4548 3Sg 
50 W, 
127 371, 
■21 9 

39 17i 2 

P ( 

1850 433, 
93 461; 
1190 1S*b 
06 141, 

130 in, 
'let KFa 
427 8*, 

71 5 

162 185b 

40 221; 
56 If), 

706 6 9-16 
31 37*j 
65 331, 
1799 0*, 

206 26’ , 
147 7 

3164 12*8 
3462 2*3, 
386 37% 
12D 34*; 
450 37V 
247 to*, 
201 ID*, 
2981 17*; 
47 290, 

S 1^ 
69 181, 
826 14 
109 320, 

113 *5*2 

1105 7 

1415 38*, 

147 12'g 

114 45g 
797 021; 
118 11*4 

14-23 
10 375, 
874 115, 
247 11*4 
7B 17*9 

411 225* 
361 5>« 

512 261, 
2260 13lj 


385; 38L -1 

40*8 411, + *; 

sss SJiJS 

101; lOi; 

W; TG7 a + *4 
20*1 21 - 1; 
131, 13>, 

10*2 103. 

3*, 31; - 1, 

191, 19, - *a 
3®, 38*,- % 
81; 9 

17i! 171,- 1, 


<** 

481;+ h 
18 - U 
14*, 

181,- 5, 

V'-'i 

9 

1®8+ 

22b - 1, 
11*8 

69-16 + 1-16 
38*,- *, 
33 
9*4 

25-1, 

. 6 *, 

12>,- ’g 

243, 

371, + 3, 
24*2+ *4 
37*,- *a 
99, 

109, + 1, 
tf*,- b 
29% . 

>%- ’e 
18 

14 + *« 

32%+ % 
151, 

61b- % 

h 'i 

Tri - 

■3 

IT*; 

11 - *8 
16% 


2*4-1% 
13% - % 


RadtnT 

Rodion 

Roger) 

Ramer 106 
RayEn -24 
RetiCr 
Readng 


A R 

871 8% 8% «t+ % 

505 20% 20% S0%- 

312 141, Ufa 131; - 3, 

413 0% 81, 81,-12 

225 8% 9+1, 

232 63, 5% »a- *| 

1027 38% 37*, 381;+ *« 

72 sna, 2ii- 211, 

.527115-16 1*0 1%-1, 

59 23 221; 221, - 


She id I 
Shoneys 

Shon&os 

Silicon 

SHiconS 

SlUcVal 
SUtcmc 
Si Dec 
Sunptn 

Sippliu 

Sizztere 

Skipper 

SmithL 


Sdes Wgh low 
(Hnta) 

2t9 13 12% 

.64 45 27 26*, 

2061 147, 141; 

^0 581 71; 71, 

.12 21 17 16% 

* 6% S% 

.» 97 9% 9'a 

0788 17% 16% 

.15e 45 13% 131, 

,33b 939 38'b 38% 

1.40 13 07% 60 

J2 92 221, 2T7 a 

367 rig 7 

3 26 20 

00 21 18% 16% 

110 986 43% 421, 

.00 798 12<; 12% 

78 11 10% 

.60 544 31% 30b 

I 23 8% 6% 

16 Z% 1% 

147 14 13% 

295 22 21% 


S S 

9% 9% 

16% 16 
261; 25% 
8% 8*a 

19% 191; 
271, 2fl% 
56% 65% 
13% 12 
19% 19 

92% 91% 
8*; 8% 
6% 6i, 

34 34 

25 24% 

13% 12% 
18% 17% 

12% 12% 

35 34% 

51, 5% 

5% 5% 

B% B% 
3% 3% 

10 % 10 % 
2% 2 1-18 
2% 2% 
22 % 22 

a 

14% 13% 
23% 231, 

3% JP» 
23% 22% 
36% 36% 
48*, <7% 

23% 22% 
91, 9 

301, 29% 

14% 14% 

*0 3% 

15% 15 
155, «% 

1 3 

25 24% 

12 12 
20 % 20 

3 2% 

84% 63 
19% IB 
10 % 10 
19% IS 


[in Cfcng 

12Y+ % 

26% 

& 

1S%- ', 
5%- i, 

8,8 „ 

I *>+ *a 
13i,- r, 
38% 

60*; + % 
22i,+ % 
7i a + % 
26 
16% 

42% - % 
12*2 

II 

31*4 + % 

a%- »« 

2 % 

a - 12 


368 

631 

2B 

,10r 21 

.90 129 
.24 775 
1.60 S«2 


■68a 21 

.44 69 

735 
168 
.32 363 
.44 153 

18 
100 
133 
36 
11313 
1162 
2414 
.80 368 
11 

.05 1626 
.08 2655 
.84 364 

120 
.18 1057 
60 760 

1.84 598 

300 
57 

.16 677 
113 
237 
473 
329 
43 
111 

.80 1263 
5 
072 
.06 133 

1783 
1.82 503 

548 
452 
442 


9% 

16 - % 
25% - % 
B%+ % 

12% -1 
19*,- % 
B2 - % 
81.+ % 
6 % 

3* - % 
25 + % 

19% - % 

17% - % 
12 *;- % 

35 + % 
5>, 

5% — % , 

10% - >. 
2 %+ % | 
3a+ % I 
22 
7% 

a%+ % 

13*,- % ■ 
23*, - % 

3 11-16 + Ml 

22% 'I 
36% ~ % 

22 a+ H 
22% 

9 - % 
29%-', 

' 

1B%- % 

a - ' 

2D*, - % 
9'j - % 
2 %- % 
83 -1 

m- % 
10 % - % 
18% - 7, 


Stack Sdn H«gb Uw Led Cfeng' 

(Hixta} 

SonocPs .68a 84 351, 34 34 -1% 

Sonrfd .60s 159 12% 10% ID, - % 

SoHosp 130 4% 4% 4%+ % 

SthdFn .52 34S 10 18% ID + % 

Soutrst .68 12S 207| 20% 20% + % 

Sovrgn 10 1033 9*, 6% 8% - % 

Sovrans 1.28 14QB 361, 35% 35 *b + % 

-Speedy 184 25% 25% 25% - % 

Spctran 15T7 16*, 14% 15% +1% 

SpecCtt .07 138 B% 9 9 - % 

Spire 33 16 15% 151; - % 

StaiSur 236 11 1C, 10% + % 

StolBId .20 99 9% 9 9% - % 

Sandy 1.06 24 3B% 38% 38% 

SldMIc 2213 171, 16% 16*, - % 

Stanhm 1.20 136 33% 31% 33+1% 

StaSIBS 64 510 SV 8 49% <9% - 1% 

StaieG 05a 1482 rig 7 7 

Steiger 152 5% 5 53-16+1-11, 

SiewStv 225 15*, 14% 143, - % 

Snvlnl .72 2 231, 23>« 23', 

SWel 254 101; 10% 10% - % . 

Stratus 1729 19% 181, 16% - % I 

S&vrCIs 78 21 47% 47 47% - % 

Sayfcra 50 271, 26% 2G% - % 

Subaru Z23 236 201 196% 200 -3 

SubrB 1.92 197 100% 99% IOC, + % 

Summa 3897 5 315-16 47g + % 

SurrUHl .10 733 10 8% 9% - % 

SunOS 1727 2 3-18 1% 2 - % 

Sun Mod 56 12% 12 12 - % 

SupSky 6 9% 91, 91, 

Suprtex 54 3*8 3% 3% + % 

SymbT 4GB 11 10% 10% - % 

Syncor 279 6% 6% O', 

Syiuoch 95 6% 8*, 0% + % 

Syntrex 439 5% 5% 55-16-3-16 

Syacons .20 485 13% 12% 13 

SyAsac 25 9% 91, 91, 

Systln 136 9*8 9 9%+ % 

Syslmg 12 IS 14% 15 + % 

Systmt 08 93 25% Sfl% 28% - % 

T T 

TBC 32 12% 12 1C, + », 

TCA Cb .16 8 25% 25% 25% - % 

TacVIvs 25 3% S% - 3% 

Tandem 4549 28 2«% 25*, - % 

Tendon 3954 6 5% 6 

TeCom 26 IB 17% 17% -1 

Telco 170 8% 9% 9%+ % 

TkanA 2029 42% 41% 42% - % 

TelPhs 77S 8*8 ^ S%+ % 

Tetecrd .36 183 33% 32% 32% - % 

Tetvtd 283 3 *b 3% 37, + * ( 

Telabs 317 11% 11% 11%- % 

Tebiora .01 295 28 25% 26 

Tempo .14 100 10% 10 10 - % 

TormDl 68 3% 3*, 3J, ~ % 

TherPr 88 4% 4% 4*, + % 

Thermd 92 17 16 1C, - % 

ThrdNa .78 322 29 2Cj 29% - % 

Thortec 270 7 6% 6*, 

TTxjuTr 2382 6*, 5% C, +1% 

Tipcwy 637 7-1B 5-16 *j 

ToOSys =8 38 ST*, 38 +T% 

TrahAu 45 14% i«a 1«0- % 

TriadSy 307 11% 11% 11% + % 

TnaJO .48 12 28*, 28 28* # - % 

u u 

USUCa -SO 323 30% 30% SCO, - % 

un. 70 18 17% 17% - % 

uttrsy .08a 1040 11% 11 11 - % 

Ungmn 27S3 11% 11]* 11% “ % 

Unltts 902 13% 12% 12% - % 

UnPtntr 104 34% 34 34 - % 

UACma 06 1892 27 s , 27% 27% + % 

UBAIsfc -15r 68 B 7 * 8% 9 7 a+ % 


Stock Sdes High Low 

(H»wb) 

UBCal 1.08 3146 32% 32% 
UFnGrp 997 5% 5% 

UFsffd -10e 331 34 23 

UGrdn 1.841 68 ICO, 10% 

UPresd 31 14% 14% 

US Am 49 3% ‘ 3 

US Bcp 1 488 37 36% 

US Cap 22 3% 31; 

USDsgn 90 31; 3% 

US HltC .05 3885 171, 16*, 
USSnott .12 39 4% 41, 

US Sur .40a 192 201, 19% 

US Tr» 1.32 64 52 51% 

USialn J4 120 25 24% 

LkiTeJev 00 27% 27 

UVaBs 1.64 63 57i, 567, 

UnvFm 28 261; 26 

UnvHTl 1016 T4i, i33. 

UFSBJc ,15a 1016 18*, 18% 

Uscal JS 464 6 5*< 


last Cbng 

32% + % 
5% 

23% 

1C; - % 
141,- % 
3 - % 
36% - % 
3% — % 
3% - % 
171,+ % 
4%+ % 
19% — % 

51% - % 
24% - % 

£>+ % 
57*, 

2C; 

14 

1 ®,+ % 



.YJSX ALL COMMON 


March Feh 
3 28 «||h 


12175 130.7* 



KSESAUIM11S 


March March 
4 3 


2.072 2.07B 2.072 

970 798 I 1.069 

719 85 7 

388 421 I 340 


NORWAY 
Oslo SE (4;l/06) 


SINGAPORE 


'550.50 351.21 567.76 ; 562.05 412.00 (12.1 1 1200.18 1(85) 


NYSE-Csnsofidatad T50Q Actives 


V V 

VL1 633 5ig 4*8 5 - % 

VLSI 266 15*, 15% 15% 

VMX 426 5% S 5 - % 

VSE JO 13 13 12 12 - % 

ValldLg 381 7% 7i» 7*, - % 

ValFSL t 133 26% 26*4 26% 

ValNfl 1.32 253 46% 45*8 45 - % 

VeILn .40 168 26% 25% 25% - % 

Ventrex 1053 5*, 5 5% 

Vieorp .139 1376 17% 17*, 17*, 

ViedeFr J2o 96 1% 7% 7% 

Viking 70 18% 17% 17S, - % 

Vlralek 271 30% £B*i 29 -1 

Vbdev* 1035 9% 8% 9% + % 

VoltW 158 10% 18% 18% - % 

w w 

WD +0 1.04 18 23% 23% 23*: - % 

WalbCs .32 18 20% 20 20% + % 

WtarTM 136 8% 8% 8% - % 

WshE 1.78 487 25 24 % 24% - % 

WFSLs .72b 418 35% 34% 341; - % 

WMS8 .10e 1548 26*« 25% 26 

W&v&tk 183 10*8 10% 10% — % 

Webb .40 572 T5% 14 14-1% 

WestfTi 1281 341; 3*! 4 341; +21, 

WsffSL 728 21 2C; 20*8+ % 

WMicTc 122 10% 9*4 10 - % 

WITlAs 565 20% 10*g 20 - % 

WrnorC .40 1301 13% 18 18% 

WstwCa 121 14% 137, 13*a- % 

WMtra .98 104 42*, 41% 42 

Wkat 1044 7% 6% 6*4 - % 

MMcom 1478 2*, Z% 2% -5-16 

Willmt 1.69 278 97*, 569, 57 -1 

WHIAL 710 20 19% 1% - % 

WmsSn 29 » 24% 24% + % 

WilsnF 274 71; 7% 7% + % 

Wtndmr 771 6% 6*, 6>, 

WfaerO .80 73 1C; 13% 13%+ % 

Woodhd .60 31 14 13% 13%+ % 

Wfonnp .44 456 26 25*, 25% - % 

Writer .15e 127 B 8% 6% + % 

Wyman .80 68 24 23% 23% 

X Y Z 

Xebec 4282 V16 115-16 2 

*«* 747 93, 9% 9%+ % 

XW« 6385 14% 14% 14% - % 

VtowFe .54 1206 34% 331, 33% - % 

2teflter .48a 19 17% 17% 17% 

item* 1.36 116 51% 509, 51% - % 

ZIW 10 37, 3% 31, 

JO 6% 6% 6*, 

£****1 8C2 17% 17% 17% 

ZytM 201 2% 25*16 2S16 


Stocks XOflpja. Champ 
Tradn) Rea an Day 

Wean Ah 3.098,888 12V! + V, B^Aamer — 

DM 2.548.798 147V! -2'« tace 

Souhem 1,946.500 22kfe - 6h 0»yFri» 

McOamant 1.804. 400 15% +1V, Mown* 

East Kodak 1.716.788 564k +Uh An 

MvancM 694 (taitaw 1JK7 


Metals & Mints 
Cbpposto 

MWTBEAL Pnnfofio 
1.451 P 


Stacks 
Traded 
1367.108 
1 .452.1 Bk 
1J68.EBB 
1J75^B0 
U73JSQ 


3JDpja. Chans* 

Plica on Day 

f6U, + «i 

151% + V* 

25V, - Vi 

411% -IV! 

22V! - V, 


Stralta Times {50/ 12/68) <622.78- 626.23' B24.57 • 623.27 052.65 i7'3<BSi58B.41i2t,T:B6i 


SOUTH AFRICA ) 

JSE Gold (20r0i7B1 > - '185.3 1203.3 1IB7.0 1307J-27(1(86 i 839.5 (5.8) 

JSE Indust (26(9/76) — : 1144.0 1148.6 IIB6.B :ilB4.7>26i2'B6>- 767.T >7.'5>05i 


SPAIN 

Madrid SE (50(12(85) ! 136.39. 157.27, 135.04 129.52 ,137.27 <4.5.-B6< 1D0.0|3D/12A61 


SWEDEN 

Jacobson & P (31/12/58) 1030.48 1BB7J3 1851.86 1050.65 1997.25(8. 1 -B6- 1205.53 (9.7) 



Merck 

Man* 

Man* 

Feb 

5 

4 

3 

28 

2J272J9 2J44.S 

2J41J 

2J58.1 

2J09JB 2.071.4 

2JMJ 

Z85SJ 

1.468.7 

1455.52 

1457.09 

13792 


L6 131/12/fiSH 234IL5 18/1/SM 


* tadkatas pra-dosa Bgm 


•• Saturday March 1: Japan Nikkei 13.727 86. TSE _ 1,095.45. 


Bass value of all Indicee ere 100 except JSE Gold— 255.7. JSE industrial— 
2643. and Australia. All Ordinary and Metals— 500. NYSE All Common— 50; 
Standard and Poors — 10: and Toronto Com posits end Metals — 1,000. Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. f Excluding bonds. $ 400 
Industrials plus 40 Utilities. 40 Financials and 20 Transports, c Closed, 
u Unavailable. 


NYSE COMPOSITE CLOSING PRICES 


12 Doom 

Wgb low Sack 


Ch> 

P/ Sis Dos* Pm. 

Dm. VU. E 100a High law Quota don 


12 Monlb P/ Sb 

<hlP law Slack hi VM. E lOQilbgb law 
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9% 5% Winner 129 5% 5% 51; -', 

9% 4 W truer J 86 6% 8 B -% 

4 ri, .30% Wtec£FE48 S 3 11 1223 u477 a 46* a 47 -% 

101% 75>m WISE p(S 90 8 9 Z+50 100% 100 100 -1% 

91% 66 pf7.75 8 5 210 91 91 91 +1 

26% 33% WisG ptt55 9.5 9 26% 26% 2£* +% 

46 28% W®cPt2B4 S3 11 87 45% 45 45% -% 


451, 29% WiscPSLUC 

51 33 Witco 1.48 

14 9% WolvrW.24 

71% 3C« Wofwth 2 
5% 3 WridAr 

106% 67% Wrlgly I.Bfta 
4% 2% Wuritzr 

17% KBs WyteLb .32 
23% IS Wynne .60 


64 10 323 44% 44*, 

10 13 166 50% 49*, 

20 252 12 11% 

10 13 2552 68% 67 

136 5% 5 

1.B 18 61 101% 98 

26 3% 3% 

21 65 79 15% 15 

3.6 32 lri, 163, 


CtTga l 

Ow PlW. 1 12 Manta 
Quote don | High Low 

t? 1 +, 4 71 421, 

rn 5770 ,8 

ft % % 

a 

% 30% B% 

L 25% 17% 

16*a -% „% 263, 


?/ 

Stack hi. rid. E 

X Y 

Xerox 3 4 3 16 
Xerox p(5 46 9 7 

ZaieCp 1 32 27*4 

Zapata 03| 33 

Zayre s .48 7 20 

ZeruthE 

ZenLbfl.lO A 18 
Zero 3 .38 1 5 19 

Zumln l 33 29 16 


Sis 

100s Hgta law 

Z 

4108 70% 69 
346 56% 55-% 

217 35% 34* 4 

836 4>; 4% 

1110 64% 64 

1959 24*, 33% 

967 27 26i, 

70 243, 24% 

138 u44% 44’, 


Or'ge 
0a*e Phw 
Quota dose 


TO +' a 
56i, 

35% 

4% + % 

843, +% 
243, +% 
2 ®, -% 
2*% 

44*a +% 


T Chief price changes 

I ,111% JDUIN ^ in P 6110 ® unless otherwise indicated) 


RISES 

Alphameric 

BAT Ind 

BETDefd. 

BOO 

BSR Inti 

Blue Circle — 

Brit.. Aero 

Comm Union 

Cookson 

Dowty 

Helical Bar — — 

MOD Group I 

McCorquodale — 

Pearson 

P. & 0. Defd 


140 +12 
371 +18 
428 +18 
354 +12 
113 +20 
602 +12 
578 +20 
285 +8 
508 + 31 
107 +10 
148 +36 
190 +17 
235 +13 
495 +20 
523 +17 


Raine Inds. 

Raybeck 

RTZ 

TI 

Thom EMI 

Tops Estates 

Vickers 

FALLS 

Access Sat 

Blagden Inds 

Ex co Inti — 

Fairline Boats — 

Fisons 

Midland Bank ..... 
Photax (London) . 
Trafalgar Hse — 


52 +12 
43+4 
633 +21 
453 +23 
467 +13 
280 +12 
431 +13 

80 -22 
108 - 6 
220 -17 
166 -14 
511 -17 
481-7 
70 -17 
316 -11 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Cannes: 
Frante! Beach, Majestic. 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


For morning delivery of the FT 
in major business centers coast-to-coast, . 

call 212-752-4500. < 

Hand delivery to home or office is available in Atlanta, Boston, Chicago, 
Dallas, Detroit, Miami, Minneapolis, Houston, Los Angeles, New York, 
Philadelphia, Pittsburgh, Seattle, San Francisco, Washington. Montreal, 
Ottawa, Toronto, Vancouver. Please call between 9axn-6pm New York time, 

CFT PuWlMUom, Inc. MBS 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 




52 Month 
Higb Low 
21 10 % 
253, W% 
14 9*, 

& 
23*8 1ft 
2ft 23% 
21% 19 
12% 7% 
185. 10% 
55% 323. 

25 10% 

20'r 20% 

72% 48% 
30% 1ft 
2 «% 10 
10 7 

. 10% 18% 

26 14 

20% 8% 
3d 22% 
12 % 9 % 
18% 14% 

18% 1S% 

17 8% 

8Z% 30% 

57% 52ij 
100% 99% 
Bfl% Z r* 
4 % 2 % 

80% -t&S 
24 17% 

2 % % 

0's 7 

107 86 

01<2 63% 
87 65 

26% 15% 

31% B% 
34% 267, 
33% 221. 
41% 31% 

37 26 

43 21% 

89 75 

27% 24% 
28% 161; 
20% 15% 
98 78 

39 28% 

281? 14% 

35% 16% 

52% 42 
84% 583. 
Ill 103% 
76% 50*« 
77, 3% 

35% 26% 
33% 25®, 
46% 28% 
167, i(P} 

38 271; 

34 22 

21* 1% 
28% 16% 
76i 3 531. 
32% 25% 
77 547* 

301, 207, 
351, 337, 

78*4 491, 

68% 44 
23% IB 

307, 25% 

S', 4% 

87 48 

29% 21% 
28% 19% 
681* 401. 
31% 12i; 

41% 27% 
21 % 10 % 
56% S3 
82% 55 
44% 30 
13% 8% 

23 20% 

72 54% 

1141; 00% 
128 68% 
28% 16 
4% 214 

27% 13% 
13% 5 
20 % 12 % 
15% ft 
<*% 28% 
68% 48% 
76 601; 

81% 53% 
25% 197, 

48% 347, 
49% 36 
33 21% 

14 11 

28% 9% 

74 66 

26% 10 
56% 30% 
29 16% 

30% 187, 
11% 9% 
28% 22 
m, 13-16 
70% 531, 

3 ft; 
26 12% 
321; 17% 

47 34% 

5% 2% 

31 18 
28% 20% 
81% 35% 
18% 10% 
»% 18% 
45% 25% 
88% S5% 

SS 3 
181; 11 
13% 87* 

2 7-64 

107, 11% 

87% 64 
34% 31 

32 28<} 

18% 11% 
28% 191, 
31% 27 
<1% TO 
24% 16 

15-16 V16 
16% 11% 
11% 6% 
24% 15% 

24% 131; 

SSI4 30% 
18 11% 
30i, ift 
257, 14% 

81 45% 

2/3, 15% 
45% 28% 
45% 38i, 
43% 27% 
138% 90 
23% 10% 
34% 23% 
67% 471, 

455 325 

162 114 

187, 10% 
27% 20% 

S', 3% 

38% 24% 
43 30 

40% 27 
31% I7»a 
261, IBig 

12% 31, 
33% 21% 
187* 13% 
23% 11% 
3% 7, 

37% 23 

20% 137, 
10% 9i, 
28% 191, 
29i, 18 
19% 8% 
4% 1 

60% 48% 
727, 42i, 
64% 407, 

101% 92% 
60% 37% 
351, 23% 
22% 12 

47 33% 

74% 55% 

18% 10% 

32 24 

42 29 

271, 23 
52% 38% 
20 10 % 

48 2S% 

30% 19% 

50 31% 

247, Iff, 
1Z% 6% 
38% 24% 

18% 12% 
SO% 47% 

401, 28% 
32% 191, 
45% 31% 
47% 28 
88% 52% 
18% 121, 

36 21% 
6 % % 

11 17, 

201 ; 12 % 
37% 251, 

37 25«4 
118 81% 

33 25% 

29i, 19% 

531, 35 
57 44 

47% 261; 
54% 36 

44% 33 
25% 19% 
21 16i, 

6% 3% 

9 5% 

1S% 11% 
201, 12<; 
49% 381, 


Su* &Y. ru. e 

AAR S II 

AGS II 

AMCA 

AMR 8 

AMR p(2 18 65 

ANR pi 287 11. 

ANH pi 2 12 10. 
APL 7 

ARX 1* 

ASA 2a £4 

AVX 20 

AZP 2.72 9.3 0 

AMLabl.40 19 1! 
AccoWd50 1.7 2 
AcmnC .40 23 1i 

AcmeE-32b 27 II 
AdaEx i.90e 10 

AdmMI 40 16 11 

ArtvSyal 30 28 I! 

AMD 

Adobe n 5 i 

Ad ob pi 1 84 12 

Ad ob pi 240 >2 

Advesl 12a .7 i£ 

AetnU 264 44 It 

AelL p45 19 b 96 
AotL 1*3.930 .9 
Ahmna 120 1.9 8 

Allpen 2 3 

Ah Prd 1.48 >9 18 

AirbFrt 60 26 It 

AIMoartSOc 
AlaP dp). 87 69 
AlaP pi 11 11. 

AlaP pi 618 90 
AlaP piaZS 9.6 
AtokAlr .18 A 8 
Albrto s .28 1 0 29 

Afbtons .42 13 13 

Alcan .80 25 
AkwSKfl.24 31 18 
AJeiAJx 1 20 

Alewlr 43 

AllgCp 1.541 15 26 

AigCp przae ii. 

Alglnt 1.40 21 

Algln p!2 19 11. 


Wax 

p/ sb Owe Piav. 12 Men* 

E 100* Higti Lew Cknu Owe ft* Low 

IB 331 201; I0i, 19% -t% 25% 18% 

18 218 23 221; 22% -% 40% 31% 

70 12% 12 12% +% 221, 18% 


3180 SO 49% 
76 25% 25% 

727 25% 247, 
1« 21 201, 
6 11 % 1 «% 


21 20i, 2] 

11% 1«0 11% 

15% 15 15% 


-% 28% 20% 

18 8*4 

+ % 25% 171, 

f% 29 141. 

277, 10% 

41% 24% 


n-gt 

P/ Sb don Pm*. 

Suck . Dm. TO E 100* High lew Quota Oaa 

BetKSt pf2.50 10. 173 25 24% 25 -% ; 

Beverty.32 .9 18 952 37% 37% 37% -% 

BevtP n 103 22% 22% 22i, 

BigThr .88 3.5 66 3770 251, 24% 25 -% 

Blocfl 8 25 290 14% 13% 14% +% 

BlackO 64 29 19 2164 23 217, 221, -% 

BlkHP BT 14 4.3 M 295 27 25% 28% - 1 

BlaliJn 2527 27 25% 27 + 1 


14 143 15% 15 15% 4T% 24% 

5.4 490 37% 38*4 37% -% 54 37% 

2.0 658 17 157, i6i, -% 54 37% 

9.3 0 1894 29% 23% -% B3% 52% 

1 9 19 2517 11 73% 71% 73 + ”« 41 23% 

1.7 21 28 30i, 2EP, 29% -% 3B% 32% 

33 17 248 12% 12 12% 30% 18% 

37 16 326 0% 0% 8% 15% 6% 

10 1B5 18% 18% 18% -% 52% 35% 

16 11 11 25% 2S% 2S% 02 73% 

38 IB 193 20% 19% M% + % 12% 97* 

4707 30% 29% 3Qi. 15% 12 

56 9% d 9 9 -% 29% 20% 

13 00 16 1ft 16 34% 2S*, 

71% 53% 


13 5 18% 18% 1B<, 71% 53% 

.7 15 315 16% 16i* 16% -% 4% 3% 

44 18 3480 60% 99-% 60% -% 35% 227, 

96 124 54% 54 54 -% 30% 22 

.9 2 uIDl 101 101 -«-% 3% 0-ie 

1.9 6 3407 63% 62% 62% - % 30% 18% 

225 130 4% 4% 4% 46% 35% 

1 0 16 758 77% 76% 77 -% 37% 30% 

36 16 633 23% 227, 22% - % 26% 19% 


Beverty.32 .9 
BevtP n 

BifiThr .88 35 

Blocfl s 

BlackO .84 30 

BlkHP si 14 A3 

BlaliJn 

BJkHR si. 36 34 

Boemgsl.2D 23 
BotseC 1 90 36 15 1221 53 52 521, ~% 

BotseGpf 5 8.4 24 61% 59% 591, - U 

BoHBer.10 .3 35 55 33% 38% 38*4 -% 

Bordens 1 52 27 15 795 56% 55% 56 -% 

BorgWe96b 33 14 2903 291, 28 28% -% 

Barmin 9 216 15 14% 14% -% 

BosEd 344 66 10 197 52% 52 53% 

BasE pfSBS 06 2500 90% 90% 90% 

BasE prl.17 10 58 12 11% 11*, -% 

B09E pr1 46 9 8 48 15% 147, (47, -% 

Bowatr .72 25 13 649 23% 207, 29 -% 

BrtgSl 1.00 4 0 16 135 337, 33% 33% 

BrlstM 220 31 10 7139 71 69% 70% + % 

BrrtLrrd 1 3% 3% 3% 

BntPt 236e 72 8 127 321, 32% 32% +% 

BrlT2 ppL17e 37 15 104 u31% 307* 31% +7, 

Brock 265 '< 13-16 7, + V 


12 Month 
High Lew 

20 12% 
31% 201, 
21 13 

51% 3n f 
10% 6% 
4% 1% 

671, 40 


p / Sts Ora Pm*. 12 Mon* 

0w. VH. E IQBaWfib. lew OnetoChna fflph lew' Slock I 

CnP p rl.223 11. 52 137, 19% 19% -% 41 23% FkHhb 

CnP prS-402 13 43 31% 30% 30% IS B% FtohFd.DSo 

CnP prK243 II. 35 u21% 21 21% +% 48 307, FRFrtG 144 

CnttCp 280 61 50 795 50% SO 50% -% 30% 17% Reeffin.44 

ComiH 17 543 Q 8% 87, -% 417, 34% Ftemng 1 

Con ill rt 1641 27, 2% 2% -% 14% 12% Find pfl.fft 11. 

CnUII p723Se 5J2 28 45% 45% 4ft -% 23% 20 FlfiMSIs.16 .6 

CUIHW 345 13-16 % % -1-163714 23% FtonIPl 


Ch'ga 

P/ Sb Ora Pm*. 12 htanh 

0b. 7M. E 100t High Low (fam Ora Hqjh Lew Slack Ow. VU. 

27 3T% 30% 31% +% 46 4 HPow p!412 9 3 

S .3 31 35 14% 14% 14% -% 41% » HPOW pa 78 0.4 

I 20 10 352 u«% 457, 47% + 1% 55 49% HPow p«4.39e 65 

1.4 IT 889 30% 297, 30% +% 48% 37 UPow pf£67e 62 

I 25 14 128 40 33% 39% -% 56 50% HPow pi 5 63 11. 

ffi 11. 26 141, 14% 14% 431, an ~ - - -- 


&’B9 

p f Sb Owe Pm*. 

On. VU. E ion. High lew ttase Ora 
12 9 3 Z 1000*4% 44% M% -% 
78 0.4 ;3240t>4i% «0% 40% + % 
39g 65 512 51% 51% 51% + % 

S7e 62 550 451, 44% 44% + % 

S3 11. 3 55% 55% 56% -% 

4 9 5 6 42?, 42 42 - % 


14 9 *147 40% 40 40% -% 
23 14 3888 53% 52% 53% +% 


24 81% 59% 591; -1% 41% 32 

55 3ft 38% 38% -% 17, 9-16 

795 56% 55% 56 -% 50% 28 

2903 291, 2B 28% -% 21% 14% 

216 15 14% 14% -% 28% 20% 

197 52% 52 521* 14% 7% 

2500 90% 90% 90% 22'* 157* 

56 12 11% IU, -% 27% 21% 

40 15% 147, (47* -% 15% 11 

649 23% 287, 29 -% 72 34% 

135 337, 33% 33% 67 41% 

7139 71 69% 70% + % 12 6% 

I 3% 3% 3% 11 8% 

127 321, 32% 32% +% 48 327, 

104 u31<4 307* 31% + 7, 741, 32 


Crntnta 

ConfTeB 80 6 4 

ODeta 

Cud pf 4.50 12. 
vtCooftU 


345 13-16 % % -1-16371, 23% FtoatPl 19 538 '33% 

12 388 18% 10% 16% -% (451, 37% ReEC .16a .4 13 27 40% 


64 9 1259 281; 377, 28 >£37 23% FtaPrg£28 

1600 22% 217, 22% 27% 12% FtaSfl .5 . _ _ . _ „ _ ... 

Cud pl 4. SO 12. *140 39 39 33 -% 8 37, FlwGen 272 7 6% 67, 341. ift IndlM pl£1S 89 

vjCookU 86 1% 1% 1% 4% 23% -. 16% - Flower .48 21 20 167 227, 22% 22% 24 17 IndiM 5*2.23 03 

Coopr 180 34 17 1062 477, 47 47% -% 20% 13% Fluor .40 2.3 1677 177, 17% 17% +% 3|U ZT« IndlM 01363 12 

CoprTr .40 IS 11 IB 21% 21 21 -% 62 451, FocteCZ-20 33 10 358 u88 62 66 +4 39 23*5 IndlM {*375 98 

Coopvn.40 U IS 837 24% 24% W% + % 73 4Q1, Ford** 280 39 6 6106 71% 70% 71% -% 30 a IndkEn 204 7.0 


11- 28 141, 14% 14% 43% 31V HPow pl 4 93 6 42?, « « - ; 

.6 19 143 287, 28% 26% -% 42% 271, RW .72 1.7 1* 1702 42% 41% 42% - % 

IB 538 33% 321, 32% -% 56% 34% ImpCh 377e 68 11 4041 55% »% f»a +% 

me .4 13 27 40% 39% 39*, -% 14 V? ImpICp 596 13% 12% 7% 

» 65 10 1951 35% 347, 35 -7, 15 3. (& |not .20 13 1570615% VU, «% +% 

.52 1.9 18 90 Z7I, 27 27 -% 83 57% IndlM pl7.78 12 z600 u84 04 04 +1 

272 7 6% 87, 24,. (B% IndlM p!21S 89 58 24i» 24% 24% 

48 £1 20 187 227, 22% 22% J4 17 IndiM pl£2S 93 55 u24% 24% 24i, +% 


High low Stock Di 

3 17, MasevF 

34% 261, Mascp 3 

13 10% M»W1» 

71 48i- Matsu£3rb 

171, 10% Mahal 
13% 6», Male! wt 
j<a_ 10% Mi>ain 
If! ,2^ MeyOS»88 


Cb’gB 

P/ Sts Don Pm*, x 

Qb VU. E 100, High Low QoomQra ” 

213/ 2% 2% 2>i 

3 90 22 34 33 1 ; 331; -% 

^ 11. 05 12% 12% 12% 

, 5 9 14*2 70i, 68% 69% +1% 

8 2051 11% 11% H% 

14Z 7% 7% 7% 


Coopvts.40 1.6 

Copwtd 

C pvt Id pf£48 14. 

CordumeZ £7 


16 15 837 24% 24% 24% +% 73 


52 7J, 7%' 7%' " 14% 11% F83W1J0 

14. 21 10% IB 181, +% 5V, 30% FtHows .92 

£7 15 275 25% 24% 24% -S, 15% 10% FosWh .44 


Coreln .80 4.0 13 242 15% IS 15% + %' I 19, 8% 


190 % 1 5-32 1532 - 1-3236% 25 

69 363 9% S’; S% 381, 20% 

11. *100 103 103 103 + 16 1 201, 15% 

90 zBQ 9C% 90 90% + 1% 40% 29% 

0.5 Z600 86 06 06 +% 23% 16% 

A 6 677 21% 20% 20% -% 20% 17% 

10 29 102 28*4 2a 28% - % 22% 19% 

13 13 596 32% 31% 321,+% 21% 147, 

25 1663 31% 31% 31% -% 36% 24% 

31 18 205 401; 40 401* -% 79% 43% 

3.0 4730 331; 321; 33% +% 0 8% 

43 £3 36*4 361; 3S% 52 48% 

15 26 SCI 96% 90 98% +% 17% 9% 

II. 1 27 27 27 1-% 717. S2 


Algl pJG 11-251 3. 


I 27 27 

1479 17% 17 

6 19% 19 

6 90 89’ 


AMgPwZTQ 7 0 11 1579 39 38% 

AJIenGs.56 £2 14 166 25% 2*% 

AhdPd 15 54 34 33% 

AkJSgnnl.Ba £5 6990 50 46% 

AldS p*C6 74 11. 75 63% 62% 


27 ■»■% 

17% 

19% 

; 891, -% 
% 38% -% 


Brckwyl.3? £6 
BkyUG324 7.0 
BkUG pa95 12 
BwnSh *0 1.5 

BrwnGd-44 £9 
BrwnFs 

Bmsw s .50 £1 

BrohWI .52 1.4 

Bundy .80 £7 

BunkrKMS 10 
BKLnv n 
BurlnCl 

Burundi. B4 4.8 
BrINth 1.90 £1 

BrfNo pl .55 8.8 

BrtN pi 4.S3B 99 
Bumdy 

Burrgti£E0 4.0 
Butlrln .52 . £1 


£1 10 7139 71 69% 70% +% 12 6% 

1 3% 3% 3% 11 8% 

72 8 127 321, 32% 32% +% *8 327, 

£7 15 104 u31% 307* 31% +r, 74i, 32 

265 r, 13-16 7, ■* 1-1823% 18<4 

36 17 232 36% 3S% 361, - % 53% 49% 

7.0 9 111 u47 461, 48% -% 27% 18% 

12 99 35*4 34 34 -1% 91% 48% 

1.5 16 1«9 277, Z7% 27% -% 46 33% 

£9 IB 119 36% 35% 36% +7, 23% 171, 

21 2338 38% 35 35% 47% 34% 

£1 11 2296 26% 25 26% 31% 13 

1.4 17 184 36% 35, 36% + % 00% 38% 

£7 45 14 217, 21% 21% +% 12 9% 

10 23 u21% 20% 21% +1 51% 30% 

341 21% 21% 21% 80% 43% 

14 194 20% 1B% 19% -% 


GotrrGI 1.40 
CorSU ' 1 
CrrtC rd 20r 
Creig 

Crane l.GOb 
Crayfl 9 
CrckN pf£18 
CrckN (d389e 
CrmpK1.20 
CrwnCk 
CrwZeL 1 
CrysB n 
Culbro .80 
Ckillnel 
CumEn£2Q 
Currfncl. 10a 
CurlW 1.20 
CyciofMMO 


FmPIwBB 

£1 21 795 67% 86 87% - f ] 29% 22% Foxbro ,76| 

1.5 21 121 881, 64% 651. -1% 3*7* 2tP, Ftownyr 

■LB 19 429 11% 11% 11% -% 22%. 14% FMEP M.6SO B.B 


% 2X 


£9 S 8106 71% 70% 71% -% 30 22 IndLEn 204 7.0 

04 37 14% 14% 14% -% 7^ 21, menco 07| 

1.9 19 814 48% 46% 48% +% 8s% 44% Lngerft 260 41 

3118 1284 14% 137, 1* *3% 301, LngR pl £35 5.5 

4- 4 M IS ull 15% 15% -% 20% 11 lnfirTec.54 27 

lO® 8 ^ 2®* as 1 , +1% 27% 19% mid 50 38) 

on 23 £2 2S 1 X? ^ , 52% 42% WdSt p!4 75 90 

OB 252 16*, 16% 167, +3, ggr, ie% insilco 1 4.6 


14 7% imptCp 596 13% 12% 12% -% 

15% It&a WCO .20 13 1 57061^ M% «*4 +% 

83 577, IndlM PI7.78 12 z600 u84 84 04 +1 

24% 1B% IndlM p!21S 8 9 58 24% W% 24', 

24 17 IndiM pl£2S 03 55 u24% 24% 24>, +% 

31% 27% IndlM pl£83 12 20 31 307, M's “% 

29 237, IndiM {4£7S 9 8 30 a » » 

30 22 IndLEn 204 7.0 9 M 39% 29% ®% “% 

7% 2i, Irwxco 07| 575 3 5i + ’* 

657, 44% Ingorft 260 41 17 661 63% 62% 6T* 

*3% 301, IngR pl £35 5.5 6 43 42% 43 -% 

20% 11 I nor Tec. 54 27 17 84 20% Ws j?* 


142 7% r, 7% 

7 109 1«4 14% Ml, -1, 

as 13 659 67 88 86% + % 

A 7 IS 398 40% 40% 40% -% 

10 09 21% 207, . 21% 


U !■ ?o 7,s i 6 sa 

is Sis* it. » a a a 


595 27% 26% 27 

9 0 585 u52% 52% W% +% I » » , ^} a5 16 737 48% 47% 48% -S, 

4.6 10 423 21% 21% ~ % hS^ x 1.0 19 1835 39 37% 37% - R, 

471 5% 5% 5% .. ^* IfJ EX?* 14 24 499 SO, 55% 56% *% 


13% McOerll 80 
8% 1% McDri wt 

13 8% McDId .20 

U 58 McOnld 90 
87 m% McOnD£08 
581; 39*4 McGitl 1 52 
39% 25% Mdnt g 
57 39 McKes£40 

14% 7% McLean 

57. 1% McLeawl 

35 23 McNeil 1 


812 2i, 1% 2 +% 

15 15 273 u13% 12% 13% +% 

10 18 2036 89% 881, 89 +% 

as 9 122 2 79% 781, 79 +% 

as 19 702 54% 53%. 54% -% 

3 29% 29% 29% +% 

4.4 14 399 547, 533, 54 -% 

66 7% 7% 71, 

22 I*, B, 1% -% 

11 13 22 32 31% 31% -% 


91, -% 13% 9% FMGC n.05e .5210 106 10% 10% 101; +1* lfi% 


33% 16i; Mwrux .36 

56b 27 Medtm .80 


M 301 89 86 87% -17, 

M S ^ S'" "’ 4 » » GAP 

338 22% 21% 22 42 273* GAT 

1.7 17 17 47% 47 47% — % m. 43. QCA 

24 1563 15 141, H% -% 65% 

£9 15 153 777, 7B 771, -% 57 S.* «n 

82 8 12 12 8 3% GF 

£4 22 51% 50% 50% -% 51% 38% GTE 

1.9 9 10 57% 57% 57% -1 , StI 


7% mnbg n 
9 hutog pH. 50 M 

8% miRFn 


£2 14 186 25% 24% 25% -% 

15 54 34 331- 331; -% 

£6 6990 50 48% 49% 


28 181, 
143% B2% 
81, 4 

12% 9% 
72 47% 

35% 27% 


4.8 58 394 34% 331, 34 

2 1 10 849 77% 78% 77% +% gj 

68 240 u 0% 8 8% +% 1?* 

s 99 529 49% 40% 49% +% J, S? 4 

108 12% tt% 0% P, 

4.0 12 4758 56 637, 05% 

. £1 17 105 17% 16% 163, -% 

C C C 

27 151 221; 23% +% 


AMS pro IS II. 1 1081; 1061; 108% — % « 

AlMSt/ 232 £1 10 1078 7F, 75% 75% -% f 34 f 

AlloCn 570 4% 4 4t, ■»■% 5 1 


AHsC (X 

ALLTL 1.96 60 10 

Alcoa 1.20 20 
Amax 

Amax pf 3 9-2 

Am Has 1.10 4.8 

AmAgr 

ABakr 11 

A Brandt 05 55 10 

Aflrd p!2/5 8.5 

ABitt pf£67 £6 

ABldM .86 £9 16 

ABusFr.78 24 16 
AmGaiC.90 19 IS 
ACan pl 3 46 
ACapBfi-20 9 6 
ACapCHSle £3 
ACemC 

ACyan 1.90 29 24 

ADT .92 £9 

AEBNr £26 67 10 

AmExpl.38 20 19 
AFaml 5 .40 1.3 22 

AGnCp 1 12 28 11 

AGnl wt 
AGnl pfA5 43Bia 
AGn ptD264 £3 
AHertt 120 £0 15 

AHobl 

AHoiMpll 95 65 
AHonMH 10 A4 15 
Amrtchd.50 £8 10 
AlnGrp .44 3 28 

AMI .72 £4 12 

AmUot 

APrndt60 £9 9 
ASLFla 

ASLF1 pt£19 11. 


4 33 33 33 ' 

60 10 127 33% 33% 32% -% fA 

ZB 2550 437, 41% 427* +7, 

1002 131, 127, 13 +% “£27% 

9.2 4 33% 32'; 321; -% ^7 3®* 

4.8 2556 23% 221; 23 +% ^» 13% 

7372 1% 1% 1% "2 JS? 

11 94 Ml, 28% 28% 43* 

55 10 681 74% 73% 74% -% 3S 8 Sf! 

£5 6 32>, 32i, 331, «% W 2 

£6 5 75 75 75 - H; 1* 

19 18 31 22% 22 22% ~ % ff/ 


13% 12% IS, +% 


29% 29% -% 
2S<; 29% 


£5 6 321, 321, 32% 

16 5 75 75 75 - H. 

19 18 31 22% 22 22% - % 

24 16 19 32i, 3i% 31% -% 

19 IS 1168 761, 75 75% -% 

4 6 6 65 65 65 — i; S^ 4 ?i. 

96 128 23% 22% 23 +% i”? I! 8 

£3 14 30'; 30% 30% ZD 

92 5% 5% 5% if* 

29 24 1138 65 64% 65 +% " li 8 

19 279 237, 23% 23% ^ ^ 

£7 10 1231826% 25% 257, -% g 8 “ 

20 19 8470 661; 65% 66% - % 1 7T 4 II? 

1.3 22 701 31 29% 287, -r, ^ % 2^8 

Mil r»T40l- 38J. av. -1^ IIP'* IP 34 * 


407, 271; 

12 67, 

31% 20<; 
19% 11% 
35 14% 

64% 41 

24% 15% 

34% 20 
15% 9i, 
26 171, 

43, 1% 

561, 32 


1.3 22 701 31 29% 297,-r, 

£8 11 2227 40% 38% 397* -% 

90 20% 19*, 20 -% 

10. 205 53i; 53% 531; +% 


12% 8% 

40 271, 

381, 20% 


231 801; 70S, 79% -1% ^ 

5 401; 40% 40% +% “’S 

1B7 9*4 1 9% 9% +% ® g* 

4B XI X>r. 97!. 4S1 * 


CBJ In .60 £7 151 22i 2 22i, 22% +% IP 

CBS 3 £2186 1782 1301, 131% 134% - 1% 22 

CCX 156 70 4% 4% 4% 46 

CCX pi 1^5 12 *300 10% 10% 10% 23 

CIGNA 260 18 2368 681, 67% 68% + % 75 

CKS pi £75 7.8 136 35% 34% 35% -% 47 

CJG pl 4.10 £9 119 59% 50 59% 33 

vjCLC 40 2 2 2 +% 30< 

CNA Fn 14 165 89 071, 69 + 1% 52= 

CNAI 1.24 ft7 54 12% 12% 12% +1, " 

CNW 1218 30 29*4 29% -% 

CNW pl £12 7.1 782 30 207; 29% 

CPC £20 18 20 1091 u57% 56% 57% +1% 

CP NH150 £7 11 63 32 313, 31% -% 

CR1IMI£22e £7 390 u23% 23 23 - 1 , 

CRSS A* £5 13 19 1J7, 13% 137, + 1* 

CSX 1.16 13 2829 3S% 347, 35% 

CTS 1 ZB 21 256 357* 35 351, -7, 

C3 me 331 8% 8 8 +', 

Cabot .92 15 791 35% 25% 28% +% 

Caesar 15 757 18% 18% 18% 

CalFed 48 1.4 6 2337 34% 33% 337, -% 

CafFd pM 75 7.6 137 621, 6214 62i 2 

Callhn ,25b 13 131 191, 18% 1®, -% 

Calmat 68 £2 11 151 30% 30% 30% - % 

Camrnl .12 1.3 28 100 9% 9% 9% -% 

CRLk g .40 581 19% 16% 19 -% 

Cmpfl g.ia 180 1% d 1% 1% +% 

CamSpel.32 £5 10 1316 53% 521, 531, +7, 

CapCits. 20 .1 23 306 24®, 247 248%-% 

CapHds .82 £612 535 31% 30% 31% +% 

CapH pfB9le £4 25 10®, 108% 100% 

Caimgg.48 30 87, 8% 87* +% 

CartlsW.OB 10 14 85 38 35% 35% 

CaroFt 44 1-2 18 356 38 37 37% -7, 

CarPw £08 H 9 3293 33% 32% 327* -% 


S% 4 

+ % 11% 6% 

- T% 22 Iff, 

48% 357* 

23% 15% 

+ % 75 53 

-% 47% 29 

33% 24% 

+ 1, 30% 21% 

+ 1% 52% 38% 

+ i, 10 5 

“*4 SI* 

27% 20*4 


DamonQD 1.2 

[>anaC|L28 19 
Denahr 

Daniel 16b £8 

DartKrsl.S6 £4 
DalaGn 
Datjx n 

DUDeg 24 3 0 

Davco .24 1.3 

Deyfrki 84 19 


ax lu im it it,'? itfli — % 

1.2 82 16% 157* 181, +% 72 

1911'1192 32% 32 32% + 1, 47 


29 GAF .» £ 15 714 67% 66% 671, +% If* f n ” Fn „ 

27%. GATX ID 50 BOO 41% 40% 40% -% 1^ KpSe 210a 

41, GCA 1053 8% S>, 8% 79% 61% ImercolOe 

88% 65% GELOOLOB 1 J 10 40 88% BS B8 -3, Vl f n ! r t? 1 ■ 6 2, 

61, 2% GEO 306 27, Z% 2% « «2 ?*?* . 2- 81 

8 3% GF Cp SS 5% 4% 47, +% 3 6% hiftned 

51% 38% GTE 116 £2 3839 5$, 50% 50% ?I> "■* hj ? 

29i, 24% GTE pl 2 63 II 29% 29% 2B% -% BM 4.. 

27%. 21% GTE pf £48 9J! 83 27% 267, 27 «% n|»l _ -SO 

61, 1% GalHou 5 2% 2% 2% 40 28 MRavl.lG 


38 11 107, 11 

346 M% 14% 14% -% 

39 21% 21% 21% -% 


Q8 40 12 240 78% 76*j 77% “% 

.60 7.2 8 1632 6% 8 6% +% 

£60 4.0 13 45 65% 651, 65% 

158 9», 9% 9% -% 

.72 1 5 11 26 20*4 201; 20% 


82% 54% Uerc3l1.30 

155 96% Merck 3 60 

SO 59 Merdtn 1 
43'; 26*4 MerL.vti.0O 

14% 12% MesLPn 


i% oamou 5 2% 2% 2% 

52% Gennetl.aa £4 22 1148 69% 87% 69% -% 

11% Gap % .36.6 *0 713 49% 46*, 46% -% 


8 153 81, 77, 8 -% 12% 3 Geerht .20) 267 4% 4% 4% -% «J* !"”“»] ft? 

K gi; 6% 61; 25i; W, Geteo .56 £9 12 Wi 177, 17% 17% -% Sf* 441, lnyapr£40 

14 4328 461; 45, 45% -1% 12% 9% GemflC 225 11% 11% 11% 13* S 


21% 16% InlAhi .72 1 5 11 26 20*4 XT'! 20% 

161 117% IBM 4.40 10 14 29579148% 1461; MB 1 * “1% 7% 

33i; 19% IrxCtrt .50 1 7 13 2* 29 ^ g + J* L 

40 28 WRavl.16 10 20 413 38% 37% M% -% 79 

44 29% IntMln 1 11 7 1184 32 31% 32 -% 88 

41 35 In thin pl 4 9 9 « 41 «% «%-*■% 

431, 26% IrHMulM 76 4.4 13 101 39% 38*j 39% + % 2% 

58% 441, lntf>apr£40 4.3 26 1611 66** 55% 56% - % 25 

15% 71* Intfte S 91 11 1®9 1®B l* 1 


35% 28% MesaR 1.95a 


14 24 499 36% 55% 56% + % 

4.5 9 1091 607* 001; 007, +%£* 
g.3 8 30% 207, 301, ■*% -• 

£6 15 872 591, 56% 58% +% 

2 4 7 371 32 3U, 3M, +% 

T 8 13 120 81% 79% 81% +% 

£5 19 1855 1401; 1461, 1467, - 1% 

1.3 15 111 7E% 747* 78% +W, 

£0 18 6538 41% 40% 40% -% 

2709 13% 13% 13% +% 

1490 1% 1% 1% - % 

1 3793 3i, 27, 3 +% 

6.B 4 29 28% 23% 

11 237 6% 61* 6% +% 

5 S% 5% 57* "% 

97 *114079 79 78 + % 

17 z540 U8E% 88 88 

10 342 21% 20% 201, +% 

12 031 21} 2% 2% 


5% Meeab 76e 1£ f 37 

Zi; Meatek 5 .-£} » 

ail; U1E pfQ7.88 9 7 79 

553, MtE pW£32 1 7 *540 U06% 88 

73b MetrF s 10 342 21% 20% 

Z MexFd 29e 1£ 931 ^2 », 

W. MhCn pl£05 8.2 „ JIM u25% 


4654 38% 37 38% -% U% 101} Gemll H13e 

194 5% 51* 5% + % 77 38 GnCar^.50b 

3 0 15 52 8% 0i* 8% -% 20 16% GAImr 1.5*e 

1.3 0 43 1®, 19% 10% 70%. 38% GnBcsfl 1 

1 9 17 2217 44% 43% 431- — J, 48 29% GCInm 50 


77 38 GnCarfl.5Qb 

20 16% GAImr 1.54a 

70% 38% GnBcsfl 1 

48 29% GCInm .50 


£0 987 uM% 13% 14% +1 "J S* 

£0 22 381 74% 7^ 73% -% ^ SSf*?* 1 - 20 

£1 241 1Bi« 18% 19 1®s JfSSS 7 M 

1.4 14 319 u71% 70 701, +% ®!* 1£2 lnwPart.90 


£4 11 493 387, (1381* 367* +% 

£2 16 43 54% 53% 53i; -% 

14 44 28% 28 201, -% 

£3 II 196 23% 22% 227* -% 


DayiPL 2 £ 7 23 1948 23% 22% 227, -% 44%. 29% GCM pf JS6 1.3 4 421; 42% 42% -% «J* mtSanJI 

DPL (X 7.37 ia *260 74 73% 73% -1% 17% 7% GnD&ta 2D 544 12 11% 11 % -% 1”b £waEM.94 

DeanFd 56 1 2 20 100 47% *6*, 471, -% « 9% GnDavn 8 391 18% 18% 18% +% 2«» J«^' Q 


L218 7» 42%' 41 42% - % 2P* 18% InPw p1£2B 0 8 21100M 26 » % 

1.3 4 42ij 421, 421, — u IS 1 , 07, hi (Sec n .40 27 14 238 IS M% 147* % 

2D 544 12 11% 11% -2 2*4 17% LowaEI1.94 £0 16 287 24% 24 24% — % 

B 391 IBS. i2 +2 38% 26% kMlIG £90 7 5 9 106 u30 3T, 381; -% 


241; 15% MctiER1.40 

7 3'- Micklby 06 

G9% 4£>, MidconlM 

55*i 55% Mldcn wd 
15% 8% MidSUH.Mi 

201, 15% MldRos 1 


60 28 40 24 
1.4 65 5 41, 


23% 23% -% 
41, 4% - % 


4.3 12 720 57% 56 56% -1% 

127 57% 501, 56*, -1 


Tl% 8%* MidSUti.33| 6 lipSTIZ If* Ifs 

201, 16% MldRos 1 5 3 19 238 19 1®, Wt +% 

34% 26ij MWS £76 80 12 101 uM% 34% 34% +% 

1^ 10% MlltnR .44 31 65 130 M% Ml, 14*, 

m\ 7»S MMM 160 37 17 2454 W* 95% 98% -% 

49% 30% MinPL 104 £4 10 219 48% 47% 47% -% 

7% 4% Mitel 1 242 5% Sli 5% -% 


13 2820 3S% 347, 35% 

£8 21 256 3S* 35 35% -7, 

331 8% 8 8 +% 

15 791 35% 25% 28% +% 

15 757 18% IB 1 , 181; 

1.4 6 2337 343, 33% 337, — % 

7.6 137 62% 62% 621; 

13 131 19% 10% 1®, -% 

£2 11 151 30% 30% 30% - % 

1.3 28 100 07, 01; 9% -% 


CRLk g .40 581 19% 18% 10 -% 33% 29% 

Cmpfl g.ia 180 I’* d 1% 17, +% 34% 297, 

CamSpel.32 £5 10 1316 53% 521, S3 1 , +7, 122 110 

CapOls. 20 .1 23 306 24®, 247 248%-% 24 17% 

CapHds .82 £612 S3S 31% 30% 31% +% 29% 107, 

CapH pfB9le £4 25 10®, 10®% 106% 227, 14% 

Caring g .*8 30 87, 8% 8% +% 20% 10% 

CartlsW.OB 10 14 85 38 35% 35% 38% 31% 

CaroFt 44 \2 10 358 38 37 37% -7, 22% Iff; 

CarPw £68 B2 9 3293 33% 32% 327* -% 11% 9 

CarP p(2. 67 9.5 6 28 28 28 55 31% 

CarTecZIO £1 26 261 34% 34% 34% 173% 85% 

Carrot .10 1.5 14 126 G% 6% 0% +% 146% 73% 

CarPirs .60 £2 10 171 271, 267, 271, -% 38% 18% 

CanHwI^Z £8 19 347 32% 31% 32 - -% 28 1 ; 18% 

CortWI 60 1.1 18 328 57% 56% 57% -% 6% 4% 

CastNG.38 7.8 9 87 17% 16% 16% -% 121, 07, 

CasdCk 12 1037 14% 14 14 -% 40% 26% 

C«tC pf£50 £8 9 28% 28% 281* -% 31% 161} 

CsttC pl .90 5 5 436 16% 16% 10% + % 72% 51 

CatrpT .50 1.0 26 6141 521, 51% 51% -1% 481; £47, 

Coco .80 £8 12 65 31% 30% 31 +% 47% 32% 


10 5 

27% 20% 
35% 31% 

19% 14 

105% 80 
90 68 

81% 58 

82% 55 

807, 55 
26% 23% 

29 237, 
2m, 23 
28% 23 
287* 22% 
29% 24% 

30 24% 

33% 29% 
34% 297, 
122 110 
24 171, 


£1 88 3708 32 31% 32 +% 8 2% OnDevwi 

67 11 1349 30% 29% 30 82% 82 GnDyn 1 

£4 11 3254 417, 41% 417, +% 787, 58% GenBI £32 

83 7% 7% 7% — % 9% 4% ■ GnHme 

£0 21 410 507, 501, 5W, +% W A 8 GHoa* 

4.8 58 404 2ff, 24% 25 *2% 8% Qntta»24 

£8 13 15 393, 39% 39% -% 21% 13% GrtRSt £5 

177, 18% -% 731, 451; GnMUh£.32 


1B7 93, i 3% 9% +% 

a5 46 23 227, 227, 

4.4 15 £188 70% B9% 70S, + % 


56 10 1236 113% 111% 113%+% i£ 4 

.3 28 987 126% 1221, 126% + 1 »'« '1 

.72 £4 12 4578 22 21% 21% -% “ 

1055941, 3V 4 -? f 4 

£9 0 154 17% 17% 171; -% « » 

233 12% 12% 12% -% 

11- 29 u20*, 2®, 20% ^7 

7 o n ins im. ini. ini. - 1. ** * 


APrndt60 £9 0 154 17% 17% 17% -% 2?. 

ASLFta 233 12% 12% 12% -% 

ASLF1 pt£19 11. 29 u203, 2®, 20% ’ft 

ASH Ip .00 7 9 8 106 10% 10% 10% -% 

AmSU L80 3 7 7B 664 43% 42% 431, + % 3^8 f|% 

AmStor 04 1J 12 220 66 641, 04% +1, ™ w% 

ASb P1A438 £8 20 75 74 75 +i, ^ 38 


AmStor 84 1J 12 220 66 641, 64% 

ASV p(A438 £8 20 75 74 75 

AStr pJB680 11. 3 61% 61 6t>, 

AT4T 1.20 £4 18 1574722% 22% 22% 

ATAT pf£B4 7.7 932 48 47% 47% 

AT8T pt£7« 7 8 87 40% 48 48 

AmWtrl.12 3 6 10 204 31 30% 30% 

AWat pfl.2S 93 *70 13*; 13> 2 13% 

AmHad 4 190 10), 10 10% 


Deere 1 £1 89 37CS 32 
DoImP £02 67 11 1349 30% 

□ell* At 1 £4 11 3254 417, 

Deltona 83 7% 

OlxCti 1.04 £0 21 410 5CP, 

Denswn.20 4.8 58 404 2ff, 
DeSoto 1.40 £8 13 15 393, 

DefEd 1.88 9.3 8 2229 18% 

DeC p(5.S0 5.3 1 1045 

DeC p> 9.32 ia *160 11W 

DeC pi 7.68 9.4 z300 uB2 

DeC pf745 91 *328002% 

DeC pt7.36 9.3 Z683060 

DE pC £75 IOl 5 26% 

DE prR£24 11. 28 29 

DE pfQ3 13 11. 48 28% 

DE pfP£12 11. M 28i, 

DE pfB £75 ia 7 29* 

DE pfO£401£ 3 29% 

DE ptM142 1L 189 297, 

DE pri. 41Z 35 33% 

DE pIK 4 12 12. 17 33% 

DE pU15.68 1£ *200 u!2S 

DeC pr£28 £5 18 237, 

Dexier .80 £0 IB 1B3 2S% 

DK3nr .64 £8 13 358 22% 

DiamSI 38a 1£ 5420 117, 

DiaSh pf 4 11. 324 351, 

DlaSOfnZIOa 1£ 218 18% 

DtanaQSO £7 24 24 11% 

□MboLdt.10 £6 10 443 4P, 
Digital 66 5419 161*1 

Disney 1.20 .8 27 1799 142S, 

Dtnay wt 1271 3®, 


49% 30% MinPL £04 
73, 4% Mitel 


5i* 5% -1 


18% 177* 18% — % 73 1 } 45% 

104% 1Q«% 10W, + % «]% 84», 

*160 u90% 89% 89% -% 47% SM, GMM 

zaaOuBS 80 82 +2 63% 49 GMot 

*328002% 82% 82% 46% 28% GMtr 

Z683060 79 79 -17, 7% 41, GNC 

5 26% 26% 2ES% 201, 11% GPU 

26 29 26% 29 121 70% Genfl 

48 28% 281; 28% +% 141, 7% Gnfla 

14 281, 28% 28% 63% 37 QnSi{ 

7 26% 28% 28% +% IS 10% G7FI 

3 29% »% +% I? 107, QTFI 


GMot 5r £3 
GMM pH 75 7.0 


157 12% 11% 12 -% 

2064 201, 19% 19% -% 

7081 72% 6ft, 70% -2* 


1.3 2064 2D 1 
£3 7081 72 
£3 6 7834 80 


27% JWT 


roaa mi 787, 73% +% 4®, 23% JRIver .58 

9 if* 8 47% 47% +i, 20% 1/% Jarrewyl2 


J J J 

T.12 £ 9 19 507 39% 38% 38% -% 


49 GMot pl S 7.8 
287, GMtr E .40 .9 


1.3 14 399 44 43% 431- -% 

.6 13 214 23% 221? 231, +% 


201, 11% GPU 
121 70% GenRe 1.78 


189 297, 291, 237, +% (5% 


63% 37 
IS 10% 
IS 107, 


3% Gnflafr 
37 QnSlgnt.80 £7 
10% GIFT pfl.25 85 
107, GTR ptl.30 £8 
7* t Gonsco 
8 GnFLud .10 .8 

19 Genet gUD 4.1 

20 Get pl 1.68 £4 

30% GenuPtl 28 £3 


' 1% 7-18 v|MoWH 

8% 6% ModCpt 

m 24% Mohasc .48 
11% 1% MoMcOt 
62i, 40% MonCal 051 
55 44% MonCapf 3 

18S, 14% Monrch 80 

80% 40% Monsad? 50 

34% 21% MonPw£40 
21% 17% Mon St 1.80a 
10% 81, MONY .68 


£20 7.7 11 1048528% 277, 38% +% 


31 % 

14 08 67 8 

1.4 13 201 33% 
502 2i 4 


9-16 % +V« 

81; +% 
3K* 33% +% 
2% 21, “% 


43 u«% 83% S3 1 ; +% io% 10% JapnF 1.73a 11 <72 13% 13% 13% - % ££° Jib MonPw£40 

1884 437, 42% 42% -% x JeflPfl 1.52 £0 12 399 51 60 51 -1 5SnSl180 

£8 110 5% 5% S% 98 85 JeiC pl 9.38 9 9 *110 95 95 95 - 3 ‘ft ft" 2SS M 

13 4885 1M| 19% Ifli, -1, 87 50 JerC 5 812 1R =160 B1% 81% 81% -5% Ij 4 U. Moore 5 7 

15 41 1202 utfli4l1B% 121% + 1 82 55% JerC 5 8 98 *M50uB3 82 83 + 2 S MoorM 1 04 

11 77 11% 11% 11% 84% 56 JerC pf 788 96 *370 01% 01% 81% -2% " S, MorM ptS* 

£7 28 330 49 48% 49 +% W 94% JerC p*1£50 1£ zl70uI10 109 HO +2 jl. £ 4 ^^45 

85 *1230115% 14% 14*, 104 86 J«C pl 11 11. ■ *200 103 101 103 I|* m3. 


9 11B 617, 61 61% -% 

55 I 54% 54% 54% +% 

40 24 52 18% 17% 17% -1 

44 3238 67% 50 507, - % 


a ’O’* 8,8 “OW .B8 

.f 4 24 W% Moores 72 

K, + * 28 22 MoorMI 04 


12. 35 33% 33% 33% 18% 8 Gnflad .10 .8 

1£ 17 33% 33% 33% +% 30% 19 Genet g 120 41 

11 *200 u 1221* 122% 122%+% 261- 20 Getpf 1.68 £4 

S.5 18 237* 233, 237, +% 40% 30% GenuPtl 28 £3 

£9 IB 183 281, 27% 27% -% 30% 20% GaPac .80 £8 

£8 13 £58 227, 22% 22% -% 38% 33% GaPc pE24 £9 

1£ 5420 117, 11% tt% +% 23% 22 GaPb pl 

11. 324 35% 35 35 -% 29 23% GoPw pl 3 It 

11 218 18% Iff, 18% -% 30% 28 GaPw pf£44 1£ 

£7 24 24 11% 11 11% +% 817, 28 GaPw ptlTB 1£ 

£6 18 443 413, 401* 41% +5. 26% 19% GaPw pf£56 10. 

60 5419 101% 100 16T% — 1 25J, 19% GaPw pt£52 ItL 

.8 27 1799 142% 139 142% -7, 27 23% GaPw pf£7S 10. 

1271 351, 35 353, -% 81 587, GaPw p!780 9.5 


*1320015% M% 15% +% 231, 15% Je^! pf £18 9.8 

239 3% 3% 3% +% 23% 7% Jewtcr 


*370 01% 01% 81% -2% 

*170 u110 109 HO + 2 

- *200 103 10£ 103 

26 23% 227, 22?, -% 

23 35 22% 21 ; * 21', -% 


34% 21% MonPw£40 7 1 0 1855 3£'g 33% 333, +% 

21% 17% MonSt 1.80a 80 56 21% 207* 21 -% 

10% Bi, MONY .88 8 6 14 147 9% 9 9% +% 

24 16% Moores 72 10 16 144 u24% 23*, 24% +% 

28 22 MoorMI 04 19 14 156 26% 20% 26% 

31 26% MorM pt£50 86 3 29 29 29 -% 

727, 44 MortmiE.45 £ 5 9 7778 71% 70% 70% - % 

88 80% Morgn pt£40e 73 743 BS 871, 88 +2 

18% 12% MorKog^O 1 1 13 37 18% 17% 17% 

48 37*, MorKnd.48 £3 12 593 45% 441; 447, +% 

28 18*, Monies. 00 13 17 27 25 241; 241; -% 

207, i0i, MigRty 1.80a £9 10 158 20% 201, 20% -% 

40'' 20% MorTon.rO £1 8 1807 34% 34 34 -% 

45 1 - 29% MotortaM 1.5 68 13728C1, 40% 41% -% 

267, is Munfrd 54 £ 7 14 356 20% 20 20% -% 

20% S', Munsgs 16 51 19 IB 18 ~U. 

33% 22i, MurpO 1 4.5 10 1486 22<- <122 22% 

23>; 101; MurryC.60 £6 19 34 23 23 23 

5% 121, MutOml.44 9 5 41 15 1 , IS 15% +% 


IS 9 7770 71% 70% 70% - % 
7 3 743 68 871, 88 +2 


368 12*4 11% 12 +% 55% 38% JoftnJnl.SO £6 15 7510 49% 4ff* 49% -% 


s 1.40 £1 14 285 231, 22% 27, -% 79 


4.1 981 297, 20% 29% -% 59*; 387, JotmCn 2 14 12 386 59% 58% 581- 

£4 31 36% 28 26% -% 671; 50% JfmC p(4JH £4 . 23 u«7% 6fi>. 66% 

£3 18 .844 38% 37% 38% +% 27% 22% Jorgen 1 4.0 17 58 25% 25 25 

£8 20 3594 uSIP, 30% 30% -% 2ff; 22% JoMen, .88 £0 IB 148 29% 29 29 

£9 10 38 38 38 +% 27% 21% JoyMlgl.40 58 28 2637 25 23% 24% 

1000 231, 23% 23*4 K K K 

1£ 12 £ 20% 18 -% 1P * K** * 21 71 118 ,1T 8 n,J 

10. 56 25% 25*5 +% fft S* 5£S,M? 

ia 13 □»% 25 M*, +% & g SSkf JO 

10. 11 26% 28*; 28% -*, ’ft If 8 

9.5 z2760u62 81 82 +1 11 ft 


13 »*; 

10 % 3 % 


Si U \S hi 


7.7 932 48 471; 47% -7, ^ fft 

7 8 87 48% 48 48 -7, 3ft 

36 10 204 31 30% 30% -*, " 

93 *70 13*; 13*; 13 1 ; -% ™ 

4 190 Iff, 10 10% ^ 1ft 

7.8 2 72 72 72 -% ^ 

15 28% 257, 261, -% 3J% 32% 

£911 13 557, 551; 55% +% « 

.4 25 1208 277, 27 1 , 271, -% If 8 


ATr pr 5C 

ATr sc 

Amerail.80 

Ametfb.10 

Ametek 1 

AmsvSd.08 

Andac 

viAmtoc 

Amoco£30b 


£4 18 130 30 

ia 54 10 


»% SB*, -7,. 


54 ILF, 10% 103, -% 
321 336 u29 277, 287, + 1 


viAmtoc 140 1% 1*; 1%- +%- 

Amoco 3. 30b 5.8 8 " 4899 57 1 , 56*, 567* 4 7, 

AMP .72 1.8 38 2180 391, 38*, 38*, +% 
Ampoo JO- 1.9 43 147 15% 15% 15% -% 

Am reps -J3 194 2ff; 25% 25% +J, 

AmSttisl.04 £1 13 108 u33% 32*, 33*, +% 

AmeMI.60 £4 20 1179 U47*, 47 47*, +% 

Anacmp 11 2702 4% 4% 4% -% 

AnJog 38 93 29% 29 291* -% 

Anchort.40 £4120 248 28*, 271; 27% -% 

AnCtay.33| 31 197 54i, 54% 54% 

AndrGr.24) 1.7 15 37 14% 137, 14% +% 

Angelic .80 £2 15 100 27% 27% 27% 

Anheus.80 1.7 16 6020 u46% 44% 481; +2 

AnlwupflOO 4.0 191 u90 08 90 +1% 

Anbdr .28 1.4 20 759 21% 20% 20% -1% 

Arnhem. 04 2 41 13 18 18 18 +% 

Anfliny 44b £7 16 16 161; 101* 16*, -% 

Apache .28 £1 24 201 9 d 8% 9 

ApchPwt 108 7-04 d13-12MM -VI 

ApchPunllO 17. 1132 12*; 121, 121, -% 

ApPw pf£12 £9 *1070191% 88 91% +4 

ApPw pRie 11 47 33% 33*4 33% 

ApPw pliao 1£ 16 30% 30% 30*, -% 

AppIMg 30 81 18% 18*, 18% 

AnaiDniab A W 2168 277, 27% 27*, +% 


1%‘ +%■ |8% 21% 
SEP, 56% +%■ *% 20 
StP, 39*4 +% 

15% 15% -% ^8 

25% +V l 1 * ?* ■ 

r s:i V |io 

a zna -5 ? 4 


72 50% 

90 63% 

56 41% 

56% 52 
56% 50*j 
317, ia 


1.4 20 759 21% 20% 20% -1%M® , « 


2 41 13 18 18 18 +% 
£716 16 16% Iff, 161, -% 


56% 52% 
55% 51% 


£1 24 201 9 d 8*4 9 “ft 

108 7-84 d13-1364 -VI 
17 1132 12*; 121, 121, -% 

£9 *107Qi91% 88 91% +4 “ 

11 47 33% 33*4 33% If 

I* 30% 30% 30*, - % 


AsdD pf475 35 


Atnkmel 60 B.4 

AtCyB£58 7 5 

AJffllch 4 7.B 

ABHc pf 3 .9 

AtfRc pf£0O ££ 
AflaaCp 

Augat .40 1.7 

AutoOt .60 1.0 

Avaionn.OSe 1 3 

AVEMC60 1.8 

Avery 68 17 

Avnet 50 1.3 


16 30% 30% 30*4 -% 2ft 

AppIMg » 81 18% 18% 18% ^ W% 

ArthDtlMb A 14 2168 277, 27% 27*, +% ift ft 

ArIP pl 158 1£ 40 31% 30% 307, -% 4 

ArkBM .80 1 5 14 121 39*8 39% 39*, +3, ft ft 

Arkla 1.08 £0 13 2957 18% 17% 177, +% Ift ft 

ArlnCp 306 % 1132 13-32- Vie® 3ft 

Armada 13 12 11% in, -i, 

Armco 1016 11*, 11% 11% +% 5il8 jft 

Anne pf£10 69 93 24 23% 23% *ft 

ArmsRbia £8 19 357 17 18% 167* +% 2ft 

ArmWW.30 £3 13 1512 u50% 54 36 +1% ”?■ ft, 

ArowE 20 1.3 125 15 147, 147, - % M 2tt, 

Aitra .22 .8 45 104 28% 20% 201, +1, ®ft 

Arvtn s .64 £5 12 231 257, 25% 25% +% Ift 

Arvm pl 2 2-5 5 80 80 80 -%"%® 

Asarco 4S7 201, 19% 20 +% f 8 

AahlOIII.BO £7 9 1712 43% 42% 427, -% “ 

AshlO pf3 96 93 193 43 4£% 421} -% ® 041, 

AsdDGsl.40 13 14 434 427, 42 42% +% ’°f, 70% 

' “ " 1 135 135 135 -1 “ft 15% 

38 19 18% 19 Jft 


CeldrmdBO £B 
Ceian pfVSO £1 
Cengy .04e .8 

Camel £44 4.8 

Centex 25 A 

C«*St«14 7.1 

CenHudL96 £5 
CnHj pM.50 94 

CnllPS 1.84 7.1 

CnLaElltU £4 
CUB pf4.18 It 
CeMPwl.40 as 
CV1PS 1.90 7.7 

CenM3t 

CntryTI A2 £8 

Cemrill 2 11 

Cn-teadBO £2 

Chrnpm.52 1.9 

Chml pit 20 42 
Own! pM.60 7.6 
ChamSp. 
vJChrtC 
vjCht wt 
vjChrl pf 
Chase s 

Chase pf£7S £8 
Chase pf7.60 £6 
Chase pf525 93 
Chase p(5B8e 11. 
Chase p(6B5a l£ 

Chelsea 72 £4 

Chemed.56 42 

ChmNY£60 £5 

ChNY p!567e ia 
CUNY pf£09e 94 
Chespkl-24 10 

ChesPn 2 47 

Chevrn£40 £6 

ChiMlw 
CluMI pl 
CWPnT 

Cl* Full 241 £i: 

ChrisCr 
Chrism 
Chroma 

Ctwyelr 1 1.7 

Chrys wl 

Chubb 31.56 £4 


£8 14 488 189 183 186*4-2* 

£1 13 SS’, 55 SS*, + % 

.8 M 107 5% 6 5 

4.8 11 723 50% 50% 50% +% 

.8 12 400 USD*, SO*, 30<; +% 

7.1 8 887 30% 297* 30 -% 

£5 7 357 u34% 34% 34% +% 

£4 *140 48% 47% 47% +*4 


31 +% 47% 32% 

186*4-2% 51% 2B 


7.1 8 887 30% 297* 30 -% 

£5 7 357 u34% 34% 34% +% 

£4 *140 481; 47% 47% +*4 

7.1 12 483 U23>4 22*, 23% +% 

94 9 104 32% 32 32% +% 

1L W 371} 37% 37% -% 

£8265 258 18 15% 15», -% 

7.7 7 172 u25 24% 24% +% 

501 5*4 5 5% -% 

£8 10 68 141« 14% 14% 

11 8 72 18% 18 18 -% 

£2 10 72 28% 28% .28% . 

1.8 17 1782 28 27% 27% -% 


40 29 

98 61 
25 714 97, 
220 2 % 
19 % 

13 2*, 

7 4418 44% 

607 u7E 


55 5S% +% 54% 36% 

6 5 38 8*4 

50% 50*4 +’4 17*4 11% 

30*4 30*; +% 24% 15% 

297* 30 -% 22% 17% 

34% 34% +% 118% 44% 

47% 47% +'4 721; 50% 

227, 23% +% 44 33 

32 32% +% 56*4 42 

37% 37% -% 387, 287, 

1ft 15% -% 100% 74 

24% 24% +% 97% 87 

5 5% -% 94% 65 

14% 14% 27% 247, 

18 18 -% 36% 29*4 

28% 28% 10514 85% 

27% 27% -% 77, 7% 

28% 28% -% 17, 1% 

6CV 6OI4 -% 100*; 68 

9% . 9% +% 19% M% 

2% 2% :•+% 20% 16 

% % 1JP, M% 

2% 2% 201* 15 

43% 44% +% 21 15% 

78% 78% +4% 22% tt% 


Dhrraln 6 75 6*, 6 8 -% 43 Z7* 

Dame g .12 1022 10 9% 10 3"% 151 

Domfts£84 7.1 11 1233 40 39% 397, 44% 21 V . 

Donald 60 £1 11 317 31% 30% 31% +% 18% 9% GIANT 

Donley 1.28 1.8 18 514 70 68% 69% +% 1ft 5% GibrFn.OSe 

Dorsey 1.20 £5 15 112 48 *7% 47% -% 2ft W, GtttHIU ,S2 

Dover .88 1.8 IS 1234 48% 45 45% -% S3 1 ? 57% Giltette£60 

DowCb 1.80 £8153 9751 48% 40% 47% *% 20% 1«* Gle«G 

DowJn .82 1.5 25 919 53% 52% 53% -% » 9*; Gtenfed.30 

Downys 5 231 37% 38 38*4 -1% ft* Ji 

Draw .50 £3 72 828 15% 15 15% -% 22% 2% vjGIBMpfl.Tq 

□rear .80 4.3 1303 18% 17% 18% +% 14% 9% 

DrexB 2 90 18 22% 22*4 22% +% * 17 1 


60 GaPw pf7.72 97 zllOOuSI 79 79); + 1% « 

27% GerbPdU2 £4 16 800 39% 38% 39 +% f?" Ix 

15% GerbSe .12 .6 17 493 21% 21 21% -% " 


9i; KanebEb.SOe 
3% Kaneb .10 
18 KCtyPL£36 
28% KCPL pf£80 


35 13 5428 40 30% 39% -% 7% 

661 17 18% 17 — *4 1 

1.3 11 37 18*4 16 16 I 


?7*< MorKnd.48 
18% MoreeS.80 


2tF, 16** MigRty 1.50a 
Sfj Sft Z 4W2 28% Morion .70 

“ „ 451- 29*, MotorlaM 

St, S,. +s! 15 Munfrd 54 

S3% 24,4 +i " 20% S', Munsgs 

33% 22*4 MurpO 1 
11% 11% 23% 10i; MurryO.60 


»*% oerpac.iz .6 it «s* ^ zi zi% -% s,: WrjsT 

-W -4 75 197 421; 40% 40% -1% 


41% 41% 


19 29 17% 167, 107, -% P*'* “ 

-4 5 580 1314 11% 13 -% S 4 ggLlS* 

£4 178 22% 21% 21% -*4 II 

£3 15 818 79*4 78% TIP, -% ^ f® 

IM 7W 1JB, Wo Iff. — 7 0 Z7 TJ ra KaPL pf2.3* G-8 

U i SS 2S 2S -*! 26,4 w * *^ Pl p^ 23 a7 

247, Ml, 24% % 4342 12% Katyln 

4? &4 £ a -it 2 *^ ta * KaidBr.50 £1 

— *** *a * +1 141, Ka.rf M 1 7 A 


DrexB 2 £0 

Dreytus.84 J* 
duPont 3 £4 

duPnt pH 50 £0 
duPnt PI4.S0 £0 
DukeP £60 £7 

Duke pf £7Q £7 
Duka pf£20 £5 
Duke pf7 BO 85 
Duke pf£89 ia 
Duke pf£8S 1£ 
DuK pfN£B4 £6 
DukeRIn 
DukeRCa 


£0 18 22% 22*4 23*4 +.% 4 ^ G*dN « 

A" 22 446 104 102*4 103%-% «% 16% GkfWFs.16 .4 8 

£4 15 6839 89 67% 68*; -1« 48 27 WrWiT» J-5 

£0 5 44 43% 43% 89 81% Gdrch pi7.85 £7 


12 uS6% 56 5Bi; +% W, 25% Goodyrl.M 


483 % 13-16 7, 

47 ft 2% 2% - 

21 768 14 13% 13% - 

375 3% 2% 3 

.4 8 1340 40*; 39 39% — 

£5 BS2 44% 43% 441, + 

£7 *40 u90 90 90 + 

4.5 9 1664 35% 36 36% + 


14 135. 13U -Ii 41 14% Raid plIJO T.B 

if 3 -if Ml 74i t Kauf pl £75 £6 

2% 33 35% -ft ^ ^ 1 Z* 

4 Si %. S +a? 32^ 1®« Kallwds .76 £6 

u9Q ^ » il 1ft Sr 1 88 18 


£8 31 301; 28% »'2 +% ^ 4 

£7 4 26 25% 25*4 -% 2.1% H Netai 

93 15% 15% 15% -% ^ Na®5ji“ 

£19 274 24% KF, 34% ’ft ft, 


30% S'* Munsgs 16 51 19 IB 18 “1% 

33% 23*4 MurpO 1 4.5 10 1486 32% <122 2ft 

23>; 16% MurryO.60 £6 19 34 23 23 23 -r 

, 15% 13*4 MutOml.44 9 5 41 15*, IS 15% +% W ■ 

' "j, 1% MyerL 4S9 7*, 6«, 7 -% 

.N O 

25% 14% NAFCO 1b 4.3 21 133 23% 22% 23 -% 

431; 27% NBD S 1.40 £3 9 343 42% 42 42*4 +% 

30% 10% NB1 18 290 13% 12% 13 

29% 13% NCH .73 1 6 17 313 29 37% 38 -1% 

51% 33% NCNB 1 52 3 0 11 3018 50% 43% 50 -a, 

47% 35*4 NCR .93 £2 13 5514 43 41 41% -1% 

16% 9i, NL Ind .20 1.4 47 1842 14 13* 2 14 +% 

30% 27 NUI £32 £9 11 33 33% 33% 33% +% 

1% % NVF 398 % 9-16 % 

59% 37*4 NWA .90 1.9 IS 2942 49 48% 48% -% 


1.30 4.1 10 786 39*2 38% 29% 


19% IBj 19% -% 3f 4 ^agy 220 

U102 101 102 + 1 ", ’ll* 


13 116 3914 39% -% 

£0 42 4252 11% 10% 11% +1% 
£0 17 661 377, 37% 377, +% 
30 711 uSB% Z&t 2S% +1% 


£7 10 1854 38% 38% 38% -% *ft 15% GordtoJ .52 £0 24 17 18 17% 17% -% “J 

£7 *480 ulOI 100% 100%+% ?7% 1ft QouW .68 £4 2200 281, 27% Z77, -% I % 


18% 13T, KPToyn 480 17 

35% 24% KyUtll £53 7.3 12 179 35 


£6 17 3423 39% 38% 383, 

£5 10 118 31% 30% 30% -% “ft 2 " 

£8 23 S3 23% 23 33 -1 i 73 * 25 

480 17 16*; 107, +% f! » 

7.3 12 179 35 341; 34% -% « 


40 13% 13% 13% -% 


*210 97 
z I 35032 
3 38% 

65 31% 
*50 .103 
190 77, 
55 1% 


103 88 88 88 - 2 26 23*; 

17 u56*} 54% 66*; +1% 17% 11% 

21 64% 54% 64% 301, 2ZI4 

3 52*4 5314 63'4 ~% 

« 31% 30% 30% -% 33,, 


Dun8rc£30 £3 25 1123,96% 94% 95% -*, 1ft CMP 1.76 7.8 

OuqU £06 118 l&ttlft 1**z 1ft -% Jft ^ 

Duq- pfAllO 10 *230 u21 £0% 20% +% 3fi*« -VSL J5 

Duq pf 3 11- *180018% 18 1B% +% 51% 43 Groyh 1*4.75 92 

Duq pl £07 10. Z223030 19% 30 + t b f* ft 

Duq prKZIOia 90 20% 20*4 20» 4 "% ’ft g% 

Duq pr £31 1£ z509OB2ft 221* 22*« Ift 8 

Duq pr £75 TL *180 25% 25*, 251, -% *% ^ Gru™*_^,’ 40 

Oynlct £7e 18 48 744 18% 16 16% -% 27% Gnim pf£80 Vk 


280 43*4 41*, 43% -% 


£1 580 16% -„15% 15*} -% ft 2 i, ^ .f®- 
£2 402 24% 24% 24% +% ® 40*« {*£ 

£5 *2SQ u42 42 43 +1 Nav pffl 


26 11% NatEdu 20 711 u2Bi 4 23?, 25% +1% 

3ft 2S% NatFGslOS £6 8 40 32*, 31% 31% -% 

26% 21% NFG pf £30 £6 1 26% 283, 28% +% 

47% 25 NtGyp 91.52 £2 13 730 u47% 47% 473* +% 

6*, 3 NtHom 722 07, 6*4 6% ~% 

a«4 24 Nil .251.0 1307 201, 25% 28% +1% 

65 53% NO pf 58.8 40 50% 58 501; +% 

327, 10% NMedE .50 £5 11 3508 22% 217, 22*4 +% 

11% 9, NMineS 15 6*4 6*, 6% -% 

33% 24% NtPrasfl.06 £1 15 360 u3ft 337, 34*; +1 

15% 10% NtSemi 4544 133, 13% 13% -% 

61% 47% NtSempf 4 £7 26 59% 59% 59% 

36. 31% NSW * AZ £3 16 113 3S% 35 35 -% 

'10% ‘11% NStand .40 £9 28 150 -14 13% M +% 
11% 6t 2 NaWstr. 7 1398 8% 81; . 8% 

7% 37, Nhv W1A .. 1001 S%‘ 5% 5% . - 

37, 2. Nav wta. . . 14£ 3. ft 3 


I 4 * 3 ft 
10 Sft 57 
75 371,-38% 


sen's: s: s- 3 «» “3 S -:is s 


38*; Kroger 


£4 12 48 31% 30% 30% -% 

4.2 15 116 37% 37 37 -% 

£5 6 4786 47% 401} 407, -% 

ia 380 54% 541} 54% +% 


43 33*4 

18% 15*4 
32% 23% 
40 20 


£4 283 537, S3*; 537, _% ™ « 

£018 87 43*, 43 42 -7, 

47 18 5*81 42% 41 431# +% I 4 * J?-. 


DynAm .20 .7 B 553 29 

E E E 

EGG .52 IS IB 502 39 
EQK n 136 7.0 170 18*j 

E Syst AO 1.7 20 890 29$ 

EagtePI.04 27 283 39 


38*4 39 +% 


9% 5 Gruntal .18 

31% 22<} Guhtfd .68 
58% 30% GlfW» 90 


ST 2 »7, ama Sri l u ift Kuhlms .40 £4 is xfi2 171, 16*, ift » 

^ 23 279 ft" f 8 ft" -% S’ »7 KyocerJSe .7 62 49-1 48 48% -% 28 

L2 16 50 3D, 31% 31% -% 2S3 * 16 “ 148 10 ’ “*% 25*4 201, +% I? 


£6 8 6790 38% 35% 30*4 +% 

74 29 148% 145 148%-% 

9 69% 091, 68*4 -% 

12 315 2ft 23 221, +% 

£1375 145 11% 11 11% -% 

648 221 u58% 57% 58% +% 

112 ft 7% 7% +% 

47 17% 17% 17% 

1.7 4 5488 57% 56% 57% +1% 


35 1 135 135 135 -1 

a* 38 19 18% 19 

75 II 354 u347, 34% 34% +% 

7.8 9335 53% 51% 52% +% 

.9 2 352i; 350% 352% + 13 


38% 29 
48 32 

93 84% 

95 841, 

10*7, 70% 
261, 15% 
271} ig% 
39*. 18% 
34*4 21%' 


Chrya wi 40 36% 36% 38% +% 

Chubb 31.56 £4 34 624 66% 05*; OS', -% 

Chubb pf4£S £9 4 72% 72 72 -1 

Churchs.44 £ 6 27 1947 171, 10% 18% -% 

Chyron .10 1 7 26 142 ft ft ft 

CjIcdtp" 28 7.7 11 85 2ft 29% 2ft -% 

ClnBeU£*2a 4.8 11 95 67 05% Gft -1 

ClnGE 116 9.0 7 618 24% 237, 23% -% 

emo p) 4 11. *300 37% 37% 3ft -% 

CJnG pf 4.75 £ 9 250 48 48 48 

CmG pf 9 30 ia 2106081 89 91 

CfnG pl £52 10. 2520 93% 9ft 82% +1% 

ClnG pi 10 20 9.7 zlOQQulOS 105 105 +% 

CtnMIl .72 £fl 258 237, 23% 23% +% 

CindK a .SO 10 14 212 26 29% 25% -% 


251, 10% 
33*4 15 

2ft 21% 
33*4 1ft 


268 208 
18% 11% 
31% 20 
38*2 ZB% 
17 14 

12 8*4 

43% 2ft 
19*4 9 

S 12% ft 

3% 

18 


EagtePI.04 
Easco 
EastAIr 
EAL wtO 
EAL wtA 
EsAlr pl 
EAlr pTB 
EAlr pIC 
EaatGFI.30 
EastUnZOS 


™ 3 3 "3" ’Wi W, GuffRs £5 

S2S S 5 * S* SS "! 4 23 ’•’J 6ul* PTI-30 7.8 

288 ® 3^? ^2 -, 2 101} 11% GHStUtl.84 11 

ira Ift 16% tt% 55% 48 GlfSU pIS. 98s 12 

Ii 3Z% 2ft <SfSU pr£BS 11 

SS I?*, I^U + - o-3S*; 31 GRSU pr4.40 1£ 
947 13-32 9-32 5-16 rm, fsffiii nmm in 


GruntaJ .18 1.8 23 279 9% 9 ft - % 

GuUbd .68 12 16 50 31% 31% 31% -% 

GffWM 90 1.0 W 2356 5ft 56% 571, -% 

GHW ‘ pl £75 7.7 2 75 75 75 -1 


29% 22% LAC 


145 107, ift io% -% 33*4 2ft LN HdQ3e 94 10 20 


SI 7 ,V B "? Ja *»% 6ft G«SU pffi.80 1£ *10 

i. ^ ISS » :S|^ - «» * 

92 23% 23 23% -% I- "..1 i? 


7.8 1 10% 16), 16% -% 1ft 77, LIE R*38e 2£ 

12 6 7415 13*j 12% 12% -% 4% 1 LLCCp 

B 11 330 49 481, 49 11% 5% LTV 

11 31 32 31% 31% +% 17% ft LTVA - £3 

1£ 79 34% 33% 331; -% 247, 0% LTV p*B2.2fl) 

1£ *10 85% BS*? 65% 16», 8>« LTV pID 

1-8 15 59 337, 337, 337, is n LOurrrt 

H H H - 33 21% LactGs 1.90 59 10 xIO 32 


12 1167 24% 237, 24% — 1** ’*’* % Nerco .04 £4 9 41 11% 11% 11% + 1, 

Zi ii 92? S% <5% * 38), 2ft Nevf*w284 7.512 128 38*, 3ft 37% -% 

T.6« 5 X 36 36 * -1 Wl W. ^evP pf*60 £9 *400 18% 18 g -% 

14 13 x62 171, ift 107, 23 Ift NevP pO.30 10. *570 22 2T% 22 + % 

.7 62 49% 48 48% -% 20 18, » N#tfP P*1 35 9£ 135 u£l 19% 21 +1 

£4 9 101 u26% 25*4 261, +7, ’JJl 9b » 2.8 9 ^ “l 7 ^ Jft +% 

... “ 28% 18% NEngEsl.93 7.1 9 2887 27*, 2ft 26*, -*, 

«.* L ™ 2*, 2^ NJFtac 120 7.6 11 20 29 . 28% 29 +% 

30 ’® „ S 4 S S 7 !" S 301; 2ft NYSEG2.56 8 5 9 041 30*, 29% 30 -% 

S» 410 S?. « 23 " - + * 37 20 NTS P» £75 10. *350 u37% 37 37% +% 

2£ 674 ft 8% ft 85% 65 NYS pf £B0 10. *200 u86 85 86 +1 

48 Z% 2*4 29 24% NYS pfA25Bo£& 1659 27*, 27% 271, +% 

-- S 4248 !? 8 !f S' + > 22*4 16% NYS pf £12 £6 17 22 21% 22 

13 3 13 13 13 + 7 32*; 2ft NYS pfD£75 11 8 30% 301, 301, -% 


£9 *400 18% 18 18 -% 

10. *570 22 21% 22 +% 

92 135 u2l 19% 21 +1 

£8 9 672 u17% 17% 17% +% 

7.1 B 2887 Z7(, 2ft 2ft -*, 


I* ISf Ii 4 2934 15 ^ H**"* 1 70 

V. Ii." II 5 ® A W* 1ft Nwhalls.40 

28 51 123, 1ft 12% +% ig 14 NewhJI 5.20 b 

I? *!? 32 _ 31% 32 -I, 10 ft NwhtRs76e 


2047 2ft 24% 2ft +5 2ft 23% HRE £28 9 0 13 37 2ft 2S% 25% -% } * »"*■, ! 835 “l 3 ! 4 2S" iS* 3ft 

AR19 *Kn? it 'll - ii, 32 ^q 17^1 HaHFB Ii 1363 19S%« JEPt Iffl? —3. ^ < Lafrg pl£44 02 07 u2S3| 29^ + gr- 

53% 57% +2*. 32*4 21% Halbln 1.80 77 86 2311 2ft 22% 23% +1% M ’- 9 S W pi « ’?% +% 22% 


- 1% 3ft 17% HaflFB 


ft 3% LamSes 
13*; 1ft Lawflm 56 


95 67 66% 65% -1 ^ 

818 24% 237, 237, -% ]ft “ 

*300 37% 3ft 3ft -% ■ 2 

*50 48 48 48 2 S 

2106081 88 91 S? J5u 

2520 93% 92% 92% +1% If* 

*1000ul05 105 105 +% Ll 

258 237, 23% 23% +% “ft "ft 

212 26 23% 25% -% SL 


7% 2 

88*4 98% 

13% Bl, 


.9 2 352*; 350% 352% + 1% “!■’ f®, 

£3 8 123% 1233, 1233, “T* 

34 13% 13% 13% -% l 811 ! 

1.7 35 173 24% 237, 23*, -% jft ft 

1.0 25 1112 66% 64% 65% -1*, 

13 184 ft 3% 3% -% 2ft 


CirCity .10 A 21 ZZ7 377, 371, 37% -% 

Circus 17 310 327, 32 32% -% 

Cittcrp £26 A3 7 4002 53% 5ft 53 — 1*i 

CWcp p16 53a 7.4 39? uB8 87 88 +% 

Cltep pfA Ba 7.0 156 u102 101 102 +H 

Clabir .72 96 5 265 7% 7% ft +% 


13 1B4 ft 3% 3% -% 

1.8 13 30 33% 33 3ft -1, 

17 17 711 4ft 401, 401; -1, 

1.3 40 788 3ft 37% 3ft - 1% 

65 2U2B 31% 30% 31 

24 38 21 2ft 21 -% 


Aydm 24 38 21 2ft 21 -% 

B B B 

BMC 869 47, 4t, 47, +% 

BatmcoW 11 13 263 28% 28% 2B% +% 

Bhrind .92 8 8 11 2484 1ft d13>, 1ft 

Baldor .40 1 9 17 112 21% 21% 21% -% 

vjBaJdU 684 17, is, ft +1, 

Ball S .72 12 IS 301 33% 31 32% - 11 

BallyMfJfO I D 20 11211ft 19 19% -% 

BallyPk 19 180 19 ift ift -% 

BltGE ,1.70 £3 10 10178271; 27 271, - 1, 

BncOns.aOb 18 13 375 28% 28 28% + 1, 

BncCtrn.54e 18 206 191, 18% 19 -% 


33% -i, i®8 f? 

40*; -I, ^ 

37% - 1% Z3 1ft 
31 2T7, ift 

21 -% “ 
75% 55% 
10*4 871; 
fe +% ift 6% 
Z® 1 ? +% 1ft 87, 
’3J? 17% 7 

21% -% S0% 31% 

+ % 26% 1ft 


BallyPk i! 

BltGE ,1.70 £3 II 

BncOns.aOb IS 1: 
BncCtrn.54e 28 
BanTex 

Banda®. 30 1.9 1: 

BkBos 264 £6 9 

BkB pfB£02a£B 
BkS pfCISO 26 
BkNY 228 £8 B 

BankVd. 12 £4 r 

GnkAm 

BkAm pf449e IL 
BkAm pm gee il 
B kAm pfias 
BkARt>£40 £3 7 
BnkTr s 

BfcTr pf£50 £3 

BkTr pf4.22 £0 


£2 15 301 33*; 31 32% - 11, tR : w, 

1.0 20 1121 1ft 19 19% -% jo av- 

19 180 19 1ft 1ft -% g,,. 

£3 10 10178271; 27 27% - % 21^ 13 ,] 

28 13 37S 28% 28 28% +1, jfiJ 

28 206 191, 18% 19 -% 

243 1% 1 1 -*, 54 42 

1.9 13 274 671, 65% B7 + 7% 33.-. tB - 

£6 9 178 u73 721; 7ft -%* 


0.0 a no u ,0 rji; — i, 

£8 288 52% 51*, sir. -7. 

26 *490 96 973, 97% -% 

£8 9 240 597, 59% 5ft -1. 

£4 11 993 3ft 32% 33% - % 

1795717 15% 16% +% 

It 43 401, 3g% 401; +% 


74% 53% 
41% 263, 


Cittcrp 228 43 7 

Cibcp pie 53a 7.4 
Ctep pfABa 7.8 
Clabir .72 96 5 

ClairS s .10 1£ II 

ClarkE 

CfayH s 1 

CIvCII 1 £B t 
CtvCI pl 2 £1 
CtevS £64 9 7 6 

CtvEJ pfT.40 ia 
ChrEI p<7 56 10. 

avO pM035eTL 

Clevpk 

Chrp pfA 
Clvp pfB 
Clorox 1 36 17 1 

ClubMd 20 .7 2 

Coachman 23 3 

Cooed e .40 111: 

CocaC1£l2 £3 1 
Coleco 4 

CoiemriZO £3 2 
CotflPal.38 19 2 
CotgP pf4 25 £1 

ColAll. .80 23 t 

ColFda .12 .8 Ii 

CatUnd25D 36 Ii 
cotGasaie as 
coige pis. 48 ia 


7.4 391 uBB 87 68 + 7, 

7.8 156 u102 101 102 +1%| 

96 5 265 7% ft 7% +% 

1£ 10 952 ft 7% 77, 

1818 22% 221, 2ft 

23 239 22% 22 221, -% 

5lB 12 44 177, 17% 17% - % 

£1 5 22 22 22 +% 

97 0 1053 271; Zft 27% -1, 

ia *360 u7ft 731; 7ft -1 

IQ 2700 74 73 73 + % 

It 150 97 901; 97 -1% 

590 B% 9*, 9*4 

56 11 10», 11 

27 ft 

17 14 541 50 


ft +% 

50 


21% 15% 

; 39 2s% 

27% W% 
5% 4% 

ft 4*4 
18% «% 
M2 1-32 
30% 21% 
28 15 

297, 16 

s a 
% 

18% ft 
20% 17 
421, 25 

e?a 3% 

24 15% 

SOI; 33% 


Echlln 8 .44 15 17 1841 177, Ift 17% 

Eckardl.04 13 15 857 311, 31 31% +% 

EdbsBr 1.80 4.4 14 69 3ft 38 36*, 

EDO .28 1.8 10 78 157, ift 1ft 

EdCmp .16 t7 W 47 ft 9% 9% 

Edward-90 2 f 18 041 42% 4? 4ft +% 

ETToro .008 .0 15 107 14 1ft 1ft -% „ 

Bcor .36 £2 33 1ft 11% 1ft I WJ ® _ _ 

QacAs 12 80 5 47, 47. - 1, 1 29% 24% Ham pfB £40 1£ 

Efctsp t .08 .4 24 428 22% 22% 22% +% 48 Kwj* plWl3 £3 

Bgin .80 £6 W 23 14% 14*, 14% “ 

Etocfnt 1988 * 3% ft +% 

EmrtB£78 £2 18 2022 8ft 8ft 85 -% 

EmRadJMt 7.8 17 2472 12% 11% 12 +% 

EmryA .50 £4 25 993 20% 20% 2ft + % 

Emhartl.40 £8 13 228 37% 36% 37 -% 

EmpOBl.88 7.1 10 554 26% 26% 2ft +% 

Emp pl .47 £2 *900 5% 5% 5% -% 

Emp pl .50 £7 *200 5% 5% 5% 

Energe4.04 7.3 13 48 14% 1ft 14% -% 

WEnS 48 3-32 1-10 T-10 -V 

EngICp .72 £1 15 410 2ft 227, 23*4 -*4 

EnBBus-38 1 4 16 136 26% 25*, 25?, 

EnasrcB.eOb £3 1520 19% 1S% 19% ^ 

Ensoh pm.55e 11. *110051 <150% 51 -% 


16 199 ft ft ft -% 34 

4 6 273 12% 1ft 12*, "% 35 

3 3 090 6*4 ft 6 -% j 3ff 

19 166 15% 15% 15% -% I 48 

£6 12 1019 5ft 5ft 58 

1.6 1 138 138 138 +3 

£0 19 167 20*4 1ft 20 + % 


10 6% NwhlRsTfie 

537, 39% Newmt 1 
27, % Nwpark 

22% IP; NtaMP £08 


• 38*4 29 

15% “% 48 35 


34 25% NlaMp1340 11 

35 27 NfaMpf£0O 11. 

38*4 29 NiaMpf£90 10 

48 3ft NiaMpMSS £7 

54% 39 Nt«Mpl52S £8 

64*4 45% NiaMpH.10 £4 

29% 26*4 NiaM p(164e £6 


ss a 

18% 9 


HarBrJ 1 
Harlnd .68 
Hamrsh 


12 77 111 82*4 81% 82% +1 “3L M -“ 

1.7 22 196 40% 39*, 39% -% *** 

23 4375 15% 14% 15 -% g* 2 KgK® 

11 15 28% 28% 28% ^ ’?* ^5 80 


1£ *200 uB6 85 66 +1 

i£5 1859 27*4 27% Z7% +% 

£6 17 22 21% 22 

1£ 0 30% SO*, 301, -% 

£4 14 84 28% 29 29 -% 

11 17 3399 35% 35 35% +% 

31 5 6 1ft 16% 101} 

11. 5 28 67, ft ft +% 

11 1048 48% 47% 477, -% 

336 1 VIS d9- 16 11-18 + V18 

£6 8 2211 21% 21% 21% -% 

11 *300 31% 31% 31% -2 ■ 

It *110034*, 33 33 -2 

ia *400 37% 37 37% +4i, 

£7 *150 u50 50 50 +2% 


25% 15*4 HrpRws.60 


£3 248 35 

£9 14 19 21% 


33% 337, -11, 3% H, LohVal 
20% 21 1 ’ft 13% Lehmnioaa 

l f ' - IHI. mi. 1 annul- Wl 


iew IS? 3 SL S " TiL Z®!? NuW Pf23ta 94 

25 28 ’J 4 “2ft 22 23% •* 1% toS, 911, NiMpf 1060 10. 

•® ?? ’J 8 31% 3ft 31 -% 01% 55 NiaMpf7.72 9 4 

1-5 15 4 Ln 41,4 40,4 401j "i* ’7 14% NlagShi.na it 

„ 2% 3% +% 1/% 11% iteotet .12 .9 

„ fS ’Si* ’f* ’f" . M's ’9 NICOR180 7.S 

W 13 120 17% 17 17 -% 18% 10 NobJAf.12b 1.1 

8 ” «S , 4 26i 4 Zo 1 * + 171* 10H? NordRft 

fS 12 ^ 62 NorfkSl£40 £9 

46 » *03% im 10ft 1ft 3% Nortln 


£8 *40 53% S3 1 ; 53% ~% 

£4 *1000*651, 65% 65<, +7, 

9.0 26 27% 271; 27% +% 

9.4 352 24% 24i; 34% +% 

10. *60 10i Wl 101 

94 *1360*83 82 82 +2% 

11. 158 Ift 15% ift 

.8 15 73 13% 13 13 -% 

7.5 537 2*i, 23% 24 -% 

1.1 WQ2 10% Ift 10% +% . 

9 230 1ft 15 15% +% 

£9 11 303 88 BT*, 87% - % 


EnoEx n£40e 14. 11 382 17% 17 

Ensrce 133 1% '% 

Enure 110 8% 8 

En»x££5D 31. S34 8** 7% 

Erwxim.38 7.6 11 132 177, ir% 


171, 10% Hecks 2B £4 

-% 1ft 13 HecloM .20 1.5 

- *, 937. 16% HaHmn.48, £0 


.7 23 192 1*27 2ft 26% +% 

2 3 38 639 17% 1ft 171, -% ’ 7 ^ 

11 12 1615 38% 357, 3ft +% £% 1ft 

13 17 2957 94% 93% 94% +% 30% 17% 

4 996 17% 171, 17% +% * ’?« 

13 25 115 357, 35% 35% +% 23% 15 

19 25 1967 35% 347, 35 -% ^4 tft 

£1 *100 52% 52% S2V 50% 33% 


Equttec .16 
Ertmmi.40 


— *, 237, 16% Haflmn.46a £0 15 1057 ul 

41% 20% HoWg .40 1.0 21 118 4p 

-% 3S>, 22% Heinz* .90 £8 17 4712 35 

257, 13% HeineC 11 34 25 


BkAm pregee It IS W 64 65% + n, 115 irri 

BkAm pfl88 275 13% 13 13% +*, 116U iffi 

BkAHt>£40 £3 7 90 29 28% 26% -i, qo?, 41 

BnkTr B 2090 41 401, 40% -% 3F, 231. 

BkTr pf£50 £3 4 26*8 2ft 2ft 30 m 

BkTr pR22 £0 33 521; 52% 52% -% am, 19 t 

Banner. 03a .2 14 MO SO 19% 20 +% SS JS 4 

Bard .64 1.4 is 491 457, 4ft 4ft -% „ ‘ ^, 4 

BamGp 1 35 17 104 2B% 283, 28% gj j/ 


247, 7% 

24 18% 

115 103 

116% 1021; 
607, 41 
38% 23% 
30 129, 


£3 12 453 36% 34% 34l| -1% ’?• 

8 16 452 147, mi, 14J, ■*■% 56% 48 

36 10 329 89% 68% 60% +% 

M I 2 ’ 3ft 377, -38*4 -% 89% 59% 

ia 2 52% 52% 52% -*; 1063, 74 

£5 250 54 54 54 3?% 20% 

3 532 23% 227, 231 , — % jjjl g 2 

a 2 23*; 23*? 23% 1ft ft 

fit *330 113% 112% lift- 1% ift s/J 


Emsxim.30 7.6 11 138 177, 17% 177, +% 247, 17T, HtdmP £0 

Equtx s 1.24 1124 44 41% 40% 40% -% 47% 31% Han»HI.0O 

Equbnk 23 1174 0% B ft -% 2 41 * «% HmiC S.M 

Eqmk rt£31 £5 17 u24% 24% 24% +*, 297, K Hermnn 

EqtResL/2 4.0 9 648 37% 3714 37*4 -% 57 3ft H«Wiy 1.50 

Equttec .18 1.6 6 95 1ft 9*, 1ft . + *4 6% 5 Hesnon 

ErbmM.40 1.9 16 384 21% 30% «*, +% » ESA 

EssBus .44 1.5 IB 30 3ft 29% 29% -% 4ft 28% VmtVk.22 

EsexC a .70 £4 17 155 u29% 28% 29 + % 24 HjUKel _60 

Estrtne .72 12 170 22% 22 22% +% M% 167, HBheatSO 

Ethyl e .64 1 7 21 568 38% 37% 38 IS* & J. 7 

ExC»lo1.72 16 12 73 48*i 46*, 48% -% 3ft 2Wa -® 

Excetxrl.84 £6 16 1ft 19*, 19% 73% H 8 **" ’■* 


141 7% 7*i r, -% 

£4 407 11% 11% 11% >1, 

1-5 341 137, 13% 13% 

£0 15 1057 1*24}, 23% 24% +1 

1.0 21 118 41% 4ft 41 

£0 17 4712 35 33% 35 +>■ 

11 34 25 2ft 24% -1, 


36*4 27 LcttiM .00 
67% 41% Loews ia 
43% 29*} Logicon24 
447, 277, LomFiril.40 
29*4 23% LomMtg.72 
41, 2 LomM wt 

22% 19% LomaekC 


1.5 8 5631 54% 53% 5®, - 

£2 17 213 37 36*} 37 


10% NordRs 9 230 15% 15 15% +% 

62 NorftSd40 19 11 303 88 87% 87% -% 

3% Norlln 290 8% 7% 6% +% 

19% Nwetr Si 28 44 11 175 29% 28% 287, -% 

53*} 40 Norstr pile 7.8 5 51 51 51 - % 

22% 1ft NortM .09 .4 11 853 22% 21% 22*, +% 

72% 51% NACoaB.10 1 7 7 22 68% 661, 681, -% 

44% 31% NAPhil 1 £3 15 248 441, 43% 43% -% 

2ft 15 NEurO 2.020 1£ 7 166 1ft 16% 16% -% 

22 141; NoeelUl 68 £0 0 6051 21 20% 207, 

B% NlndPS1.S6j 1691 1ft 10% 10% 


47i, 33*1 mips pferfia 11. 


18 • IS 28 ?^ “ :’H 5ft 42’4 NoSIPvB 62. £0 10 654 587, 571, 


1.9 32 355 19% 19 19% -% 34^ ^ LnSwrlBO 

£6 10 1748 44% 43% 44% -%IS£ ts. 


6 18 119 37% 367, 3r% +*, 

2i 1? VI fS" 2S 8 IS 56 36 ■ NSP pf 410 73 

13 " SI Si?* 3 S 8 79% 573, NSPw pfB. 80 £E 

.. W. 107 89 NSP 011036 10. 

si 592 u22% 21% 22 ggu 65% NSPw pf7 84 £2 

5.8 12 507 3ft *3* +% 103 75 NSPw pM.60 £0 

*■ 1 , f®? 4 -li 3* % 2 ft NorTelg 40 1.4 

3 1064 11% 11% 11% 47, ft Nthgaia 

^ s4 34 sS^°ijo is 

iff 3 fi ™ 16 6 MwStW 

2100 62 62 62 401. S3 Nonnn 9 r.4 


331; NS>w pf« 11 B 1 
36 NSP pl 410 73 


£ rS Si. 73U If ^ ^ LoneS pfS.37 £1 

lit Si S’ 4 : ; «% ^ ^ _ 


6 Hussion 

B Hcam pl 

28% HewlPk.22 


21 199 2S% 26% 29 — % 22 UL pfE 

£6 16 0^ u57% 50% S7% + « i,, g% tiC 

104 5% 5 1 , 51, — % 62 40's UL d*K 

12 87, d ft ft -% as% I6ii UL pK 

A 22 1104542% 40% 41% -1% g? ,gfi tit rtW 

1.7 18 38 35 3ft 3*7* +, J 2S% 1ft UL mV 

£1 9 137 24% 24% 24% -% S% ,91 ? ul mu 

«2 “ I?" «& a* _v a is4 UL St 


59% 3ft Ul 

£ 4 . S 4 1“ «l ^ 


EsexC a .70 £4 17 155 

Eetrlne .72 12 170 

iScito? 72 W 16 w ra 8 55 48% 5% -% 0T% Zft HiWml .S6 I.B « 225 31 ' 3ft 30% -% 72 

ae 16 w. rev 19% 73% 55 % hhim i.eo £6i? 539 ea ft b + 1% « 

£9 8 1038852% 5ft K% +% 4t4 28% HI toe*. 36a .9 522 <1% 40% 40% -% 2r 

Exxon £60 £9 8 1»W^ SH < ^ 6ft 48% HokdeyLlS 1.8 13 314 84% 63% 64% -% ^ 

M 132% 68 HoflyS 1 A 25 1221; 1201; 120% - 2% jg, 

FMC £20 £512 2668 BT 86% 87 * % jgtu ift HomaD 38 507 14% 14 14% -% TJ 

FMC pl £25 £1 4 I2P* 1ST 4 IS? 351; 1ft HmFSDttta .1 10 557 35% 34% 34% -% 3r , 

FPL ®B6 £6 10 1325 29% 2ft ?fl% -% 101 ; 7 HroeG pf 1 10 11. II W ft 10 +% w 


2470 51 49% 51 +21; 

*40 uST 57 ST +1 
*570 79 79 79 -% 

*70 103% 103% 103% + ft 
*500 95% 95% 95% +1% 
*50 102 102 102 -1 

x 134326 271, 27% 


7®. « “ 40% 33 Nonon 2 54 

'J. 288 if 8 288 +'« 35 23% Nonrat 1.80 5 4 

“ & S 1 + J* SB% 50 Nwsi p!5.24e 90 

l «i ™ 'l 4 56 51 Mw “ P'S- 21 * 99 

5. S 4 ??* 2®. - ’ 4 35 23% Novo ,26e .6 


CotGepISlZ 95 250 54* 54 5i' 3ft »t 

3 S32 23% 227, 231, -u ^ ^ 

CSO c* 242 IQ 2 23% 23*? 23% IS V. 

SU? 2330 H3% 112% Mft-1% iS ft 

CS° W P'fis.asil *840 116 114 114 -1% if* «* 

Combi rG. 16 3 8 11 140 60% 59% 60 -7. 17 iju 

CmbEn 1 £ 9 2046 35*1 5^ 35 ® 23 

Corndto ZO .7 « 1100 28% 28% 28% 2ft WV, 

Comdswi 3 ift d19% 1ft -% ift a ‘ 

ComMIL36 1.4 IS 48__25% 24/, 25 - 5? 7% 4% 

r- ■— - “ “ 34 18% 


49% LA. 
11% UL 


FMC £20 £512 2688 87 «% 87 

FMC pf £2S £1 4 107% 107% 107% 


BamGp 1 
Barnet a 1 04 


BanWr.60 29 
BASIX .12 1.2 

Bausch .76 £1 

BoxlTr .40 £3 

BxtT pfA1.43s£9 
BxiT ptBISO 55 


35 17 104 2ft 283, 2ft 3J ny 

£1 12 i« 49% 49 ~% S, fi, 

29 19 73 20% 20% 60%-+% 

1.2 50 404 10% 8% 10 w* 72% 

£1 17 733 37% 36% 37% -% 9JU 641? 

31X1 UK 171. 1(0. 171. — 1. 


£1 17 733 37% 36% 37% — % gft 64% 

£3 20 5436 171, 1ft 17% -% nSf 

£9 269 49% 49% 49% -% SS Sk 

S.5 406 631; 62% 631, -S. 0? fT* 


BayFbi .20 .9 

BeySIGZ.72 £8 
BaarStn 80b £0 

Bearing 1 £3 

BeaiCol.80 38 
Beat pf £38 £9 
Becor .20 14 

BactO s .60 1.9 

viBeker 
vjBekr p! 

BefdnH .40 £1 

BeiHwi .63 1.7 

BehHw pf.74 2.1 

BetiAueaa &e 
BCE 0 236 
Behind .33 1.2 

BeUSot&04 £0 
BoloAH 80 1.6 

Semis 1.20 £5 

BenlCp 2 £8 

Benef pM30 9 8 
Benof pt£50 9 b 
Benequil.20 60 
Bung® 

Berk ay 

EtastFd .24 1.7 

BethStl 

BethSt pl 5 w. 


.9 31 a ss s;: s- % t 

£8 9 31 u4ft 39% 397, -1, ™ 

£0 11 547 30% 297, 30% -1, 3^ »* 

£3 17 33 441, 43% 44 +% ift ft 

38 12 8979 47% 47 47% gjg jA 

£9 0 87 87 87 3T>; 13* 

1ft 13% Ift +% 5a* “ 

347, 33% 347, +1% ^ 

1% 1% ft 22», 16 

ft ft ft “> ® 2« 

19 18% Tft -% 18 121, 


CwE pl 1.90 9 0 
CwE pl 2 90 
CwE pCB&40 £3 
CwE pl £38 91 
CwE pl 237 9.1 
CwE pf £87 11. 
CwE pl £40 9 3 
ComES£52 7.0 8 


£9 8 6742 34% 3ft 33% -% 


£8 12 8979 47% 47 47% 

£9 8 87 87 87 S,* 

14 73 630 1ft 13% 137, +% na* 

1.9 10 2836 347, 33% 34*, +1% 

382 1% 1% T% 2ft 

4 ft ft 2% -% 39 

£1 15 40 19 18% 1ft -% 18 

1.7 12 591 36% 35% 357, -% jft 


£1 26 35% 35% 3S% -*, 651; 421, 

£9 11 1548 115% 1141,115% + % 441; 28 

424 2T% 26*i 28% — % 53 38% 

1.2 31 IB 2ft 28i, 26% -% 12% 0 

£0 11 5003 51% 50% 505, - 1 40 2S 

1.6 25 211 51*, 51% 51% 661; 41 

£5 14 60 u47% 46% 471} + 1% 41 

£8 14 117 53% S2i, 52*, - % 69 41% 

98 9 43% 43% 43% 3ft 22% 


9 b *1330*26 24% 26 + H 

60 6 1ft 19% 1ft +% 

2750 4% 41, 4% -l, 

4 88 71, 7 7% + % 

1.7180 884 14% 14% 14% +1, 

1134 20 191} 19% -% 

IQ 114 49% 40*, 49 -% 


26 +1*4 29% 18 

ift +% I 31% im. 


7% +% 30% 20*4 

14% +% 30% 1B% 

19% -h 30% 13% 


ComESasa 7.0 
ComsaflZO £1 
CPsyc .28 1.1 

Compaq 

Compgr.80 £4 

CompSc 

Cpfvsn 

CociAqr 1 £0 

CarmE 168 7 3 

CmNG£<30 7.1 
Con rue 40 24 

CofttE<£63 £6 
Cone pr 5 91 
Cn-jFrt 1 10 £5 

CrtsNG 264 56 

CorraPw 

CnP pfB4 50 It 
CnP pfl>7.45 11. 
CnP pC7 72 It 
CnP PIG7.76 11. 
CnP ptV4 40 14. 
CnP piU3 SO 12. 
CnP prT£78 1£ 
CnP ptH7 06 11. 
CnP prfl d 1£ 
CnP prP390 1£ 
CnP prNlflfl l£ 
CnP prM£S0 11. 


90 16 21% 21 21 — % 4% 

9 0 30 2ft 221, 221, -1, 33J- 

£3 800 ulOI 99% 101 +4 S 

£1 *432092% 92 92 -ft ^ 

®-l 1 26% 28% 20i, ift 

11. 24 27-4 27% 271? +% 

93 134 B1% 90% 901; 74% 

7.00 IOl 36 35% 36 +% if* 

£1 554 38*, 38% 38% +% 44*. 

1.1 17 1229 2S% 25% 2S% +5 ie £ 

16 3698 1ft 15% Iff, -% JS 

£4 10 56 25% 25% 25% -% ift 

22 556 35% 34% 35% -% 

2929 18*4 15*i 16 ~U 40 

£0 18 290 50 49% 49% -% «% 

73 13 7 u23 22% 23 +^ fj£ 

7.1 12 22 36% 38 36% +% 

24 14 125 17 16% 16% -% ^ 

£6 10 2539 42 40 401; - % Sr! 


11 % 8 
7% 4% 

34 18% 

Tft 

42 33% 

3ft 14% 


FPL 006 
FabCtr 2B 
Facet 

FahrM 20 
FemDt > .24 
FsmM.60 
FrWUF 
Forah .88 
FayDrg.20 
Feoera .Ofie 


£6 10 1325 29% 28*, 29% -% 

£7.86 08 HP, 1ft 10% 2ft 

137 12% 12 12% ^ 

1.6 12 298 12*4 12% 1ft . ^ 

1025 952 25 2ft 24% +% gS 

£9 17 339 15% 1ft Ift -% 4fl £ 


7 HmeG pM « it 

21% Hmetke .20 .6 

12% HmsFndO I.B 

SO Honda .53e 2 


.9 522 «1% 40% 40% -% z,u ift ul So 

I. 6 13 314 84% 6ft 64i, -% ai 4 LonoO a ^72 

■» „ “ J®* I" 8 "? 40*| 20 Loral ^52 

38 507 14% 14 14% -% I, 101. LaGenl .59 

.1 10 557 35% 34% 34% -% 3 j 7- 23% Lftand I 

II. II 10 10 +'| ggL 17%. LaPac anh 

■® 2 1 ^ 2* OTa wS LaPt pfAiaai 

n 8 5 IS 2I a SI 4 IE 4 “i 8 2T% 17% La PL pl 79| 

A 9 523 M% 58*4 -% 33S js% LouvG-P 52 


86% 541, Honwefl 2 £7 12 2293 74J, 73% 73*, -1% jft 

41% 23% HranBnl.28 £2 12 25 40*, 40% 4ft -% ^ ift 


FrWIBtF 8 22 2ft 2ft HrzBn pf£63e B.B 24 263, 26% 28% 

Forah .88 £7 14 147 23% 23% 2ft ft Horizon “ 

FayDrg.20 1.9M W 11 10% 10% -% g^ 4 hCA 

Feoera -08a 1.1 12 fflS 7% ft 7% +% ^ tft HoBTn a 

FodlCacl.04 £0 14 4« u34% »% 341, +% <171, 34% HoughM.04 

uCn 97 1Q29 TO*. 69 69*1 - 1 in. ra. rVniF.ih 4B 


337, 3S% LckivG-P 52 

38*; 20% Lewes .36 

2ft 1ft Lubrzl 1.16 

43% 20i; Lubya 60 


S «I ™ 'l 4 56 51 05.810 99 

®. ^ ^ 35 23% Novo ,26e .6 

SI 23 a 60% 32 Nucor .40 .7 

20 701; nr, 7ft - 1% 57- 3 NirtnS QM 

" « « *'* 3 s 1 % 3S55d ^ 

unoi.72 ,54 S, JP it S Si oSi«g S 

10,11 H ll 5 5? ffj, SS S, Ji (71, an! OCC.P wzso as 

21E s :s g,. sjgs is 

11 17 4S 1 S!L + u 5 ® i? ° cap P* 6 - 25 ia - 

M ^ ra. So 8 ij" M(K » OcQ D1I462 14, 

, e „ “ 1241, 106% OcdP pl 14 1£ 

i 1 ? 21 33-, 33% 33% + *, 275. 13 OOF CO 1 r s 


1* x 134326 271, 27% 

261 ft 3% 3>, +% 

1JD £5 10 2940 481; 45% 473, + fi, 

_ 1710 17% Ift 17% +% 

2 5 4 305 371; 37 37% -% 

.50 5 4 10 1600 34 33 33% - 1 

15.240 90 40 53 52% S3 +1% 


33 Notion 2 5 4 305 371; 37 37% -% 

23% Nonratl.BO 5 4 10 1600 34 33 33% -1 

50 Nwsl PI5.240 90 40 53 52% 53 +1% 

51 NwU p/5.210 9 9 113 52% 52 52*. -% 

23% Novo 26e .8 14 1060 33% 32 32% + % 

32 Nucor .40 .7 15 BBS 60% 59% 59% -% 

3 NutnS .08| 296 ft' ft 4 ft -% 

VA 2^'^ 5688 1% iZ vj 

27% OakileFI 52 53 13 9 283, 28S 28*7 -1, 

2S% OcoPeESO TO E 14003253, U25 S% -% 

20% OcciP (4250 9.5 33 26% 2ft 2ft 

O^P PJ218 BO 208 »% S% S? • 

18% OcciP pl£30 as 0 26% 26% 26% 

40§ OcciP pl£25 12. 215 54 54 +% 

ISS 5 SSa 2 1 ?. 62 Ii 33 1D ft 103 103% + % 

If* SS^L 01 1 4 I 2 - 4330 ’»»■ ia«* 120% 


56'; 4ft OcciP pre.25 i£ 
MO*, 102% Oca oii4 62 14. 
1241, 109% OcciP pl 14 1£ 

27% « ODE CO 1 75 


(tod&m 27 1029 707, 69 69% 

FdMog 1.00 £8 11 56 42 41% 41% 

fSS5 .« .5 61 7904 32% 31% 3D; 

FedIPB .70 £9 45 147 » »% 2m, 


£1% I0i, Heflin a 
47i, 34% Hough M.0* 
ift ift HouFab 48 


£9 17 26 21', 20% HP, -*, 

23 17 125 45% 4ft 45% - 1 , 

33 14 269 14% 141, 14}, +1, 


Horizon 07 ft 5*4 5% j jg 1 ® is*i LuckySt.16 

-“in? 32 s ’ 3ft ?7% 3ft +*4 | tgr, llS | Lukwa .48 


34 152 14% 137, 14 +% 41 

MMM S 


41 31% OhEd pf4«o 11. 
69% 50% OhEd pf7 3fi 11. 
28 251, OnEd pf 1 39a 53 


18% 13% 

241, 1ft 
74% 53% 

37 2ft 
441} 25% 

16% ft 
W% 4% 
441, 29 

12% ft 
40 2ft 
26% 17% 
3ft 


FPap pf£3t 7.1 70 32% 

FadRIt 91.04 5 9 20 217 17*S 


RJSfpit .80 
FM08I£54 
Ferna t2 
Rdcct 
FlnCpA 


80 £4 17 96 24 

S4 3 4 11 1374 74 

1.20 £6 25 387 33% 

1 £2 13 77 i»4ft 

15 4546 1ft 


2)00 67 37 37 

*10 40 40 40 

*610 6ft 68 00 -t 

27 2b 26 26 

*400 73% 73 7ft -7, 
76 30% 301, 30*4 

22 33i, 3ft 33% -% 

2 Mi, 181, IB 1 , -% 


. a- 

-'l ■ - . . 


2 TO 1 , 
*110 77% 
*(00 100 
40 118 15 
*100 00 
*170 83 


77% 77% -% 
100 100 -1 


52% 321, 
327, 1ft 


s i km, as ae - % 1 80 go 

^l 4 ft 


FlreFd a 30 

Flrestn .80 - 

FtBkSyl 76 £3 9 2102 54 

FBkFI el £5 TO 16 33% 
FBost 8 1 10 12 985 52 

FaChlcl32 43 11 783 31*, 
FCht ptB7 23o92 2 » 

FtBTex 10 1.1 13 101 ft 

FIBTj, p*514e Ii 10 35% 

FlBTx pf4B9e 15, 5 33 

FICIty 7 262 7% 


4% FtoCp pi .BO £8 « ft ft ft -% 3^ 

3 ss a s. it -i s' 1 

2 574 3ft 381, 38% -% 3T 

£1 17 2039 25% 25 2ft +h 

£3 9 2102 54 S3 53 -1 

£5 13 16 33% 38% 39% _ 


25% Humen .76 
16% HuntM c 
2ft HuhEF .08 
23% Hydrol 2 


24 If 5Si a 211* 21 31% ~'a 40% Mocy tie 10 16 3115 63*4 63% 63-', +’, 

00 « I2L5?.* il 3ft “5 100 301; MocyuM 25 4 4 *450 901; 9P, 97% + *4 

£2 13 1504 41% 40% 40% +% 65 33% MagtC>1.12o 1 7 12 8* 64% 64 64% 


OhP otEB 48 93 
OhP 0*07.76 93 


56 9 2S3 467, 4ft 40*. +1. 

1588 Ift 11», 12 

It *120 391, 331, 39% + *, 

11. *130 uB7 67 67+1 

11. z390 1168 B6% 60 +1 

11. *780 1109% 60% 09 

14. 210 33 32 3£i« -% 

1£ 88 U29% 28% 29% + I 

13. 20 291; *% 29% -% 

11. *970 u68% 691, 881, +2 

1£ 27 30% 301, 300. +% 

1£ 8 3ft 3ft 3ft +1, 

1£ 40 30 89% 29% +11*148% SS 

11. 11 22 21% 22 +%* StI 


46 34 

44 31% 

11% ft 
07 46*, 

99% 443, 
35% 27 

iP* £ 4 

s% 5% 

34% 201, 

31', 25% 
» 20 
39% 32% 


44% 291, K 


£Z 13 1504 41% 4ft 40% +% 65 33^ MagiCI1.12o 

60 11 SO 33% 331, 33% -% ift ift MSihln.20 

III 217, ft ManhNi32 

Ind 144L4 14 565 42% 41% 42% -3. 1ft 1ft MenrCs « 


*100 IOO 100 100 -1 

118 15 ,4% 14% -% 

*100 00 80 00 -I 

*170 83 63 83 - 3% 

11 U247, 24% 24% +% 

*5210 (95% 91 91 -2% 
z2320UBG% 83 83 +1% 


51% 5TV -% 18% 14% ICU n 1.2TO 80 57 15% 15% 15% 

30% 31 -% 15% 8% ICN .480 34 94 074 14% 13% 14% -% 

79 79 +11; 33% 20 ICN pl 270 £3 28 32% 31% 3ft ♦% 

in. £. 19% 157, WAIn IK It 44 ir, 19% 191, + % 


29% 1ft ManpwiS2t 
49% 33% MfrHatC.24 


10 35% 35 1 , M% 

5 32*, 33 

262 7% 7% 7% 


O', 9% 

35*, 35% -% 
32?, 33 
7% ft *h 


19% 15?, 

27% 21 


21 IPTlm ni <2 b 55 
14% IflT Pr si 50 £7 


44 1ft 19% 10*, +% 5ft 
191 26% 25?, 257, -% 18% 


MffHarO.24 £7 S 
MtrH pfS.07fl IL 
MfrH p<S 230 It. 
v|Manvl 


1 4 74 14% 14% 14% + % 

£8 252 12% 12% 12% -%• 

.7 22 182 18% IB 18% + % 

19 513 27% 27 27 -% 


FFB £12 47 9 112 65% 65 65% +'* 

FMste250 438 M09 58% 57 » 

Flntoi pH.37 68 -231 35% M% M 

FUUUM £4 15 11 261 t 8% ft +% 

FutPm 20 1218 9% 9% ft 


Flntoi pH.37 68 
FIMiM 24 £5 

fmtPm 

FstPa pt£83 ££ 
FlUr«£04 £7 
RVaBk.32 30 
FWachn 1 26 

FtWtoC 130 29 


£2 615 32% » » 

£7 15 191 3tP, M 30*4 - % =8 

30 12 66 303, 30% 30% Jgl 

26 11 462 38% 38 38 ~h ^ 

£9 II 32 45% 44*, 45 7 % 


SSS? preSs 7. *100 50% 50% 50% +% ■ 24 18% 9*135 £8 


59 ITT pU 4,5.1 2 79 79 79 -1 ft 3 Memlr 

50 ITT pIK 451 18 78 78 78 -1% *% % „ 

® m P« HI 122 747, 731, 74 -7, « 3ft 3 7 

41 m (00.25 40 5 50 56 56 -Hr 8 ® 4 " J™*"" 1 * if, 

60 ITT ph 450 55 0 81% 813, 8*% -1% |»> «* .^L 

11 IU M .60 40 357 15*4 IS 15% +% ’® I? 4 V 

19% WahoP,t72 £7 12 447 26 23% 2S3, - % ]«% 88 l84 ,5 , 

1% MfWlB 702 ft 2' fl ft +% 10ft 60% MrehM£70 £7 

2fl, lllPowf264 93 8 8709 2ft 2£ 291, -% ^ 

17 HPow pl2£1 96 *100 231, 23% 23% +% »% MarlMs 1 26 


00 

59 

nr 

pu 

4, 

51 

» • 

58 

ITT 

p™ 

4 

51 

n>4 

5B 

ITT 

nUi 

6 

60 

SB 

41 

m 

(6025 

40 

a 

GO 

ITT 

pn * 

50 

55 

ift 

11 

IU 

M GO 

40 


IL 300 52% S2% MI; -% TS olSSr 

S sp ^ _ . ”% t 3 ’ 4 SSS ” 

25 11 15*8 39% 3ft ? 29% + %* ^ OriSI ?£r & ’ 

« % 4 9-16 1-10 * m> * ss ?» aasw. 


=1% 70 13 2146 301," S% »% -% 

ft 7% OkLG pf 80 £8 *460 ft 9 S/ 

413, 29*, am 150 38 <71 3ft Ift S, +t> 

ft 5% Cbnncre 28 162 ft* a** ft* 

IS alt. i ??? I 8 ! 4 I? 4 V. . 


OU«G pf 80 as 
Oim 150 36 
Omncre 

Oneida 60 4 9 


3 a B 3* =5 

21 »o »4 S, »% -% 

r ^ a* s? =i 


-» ’ o -*0 1 , -HI 4C-. --S 

.6 49 1185 5ft 57 571? 

25 30 1» 13% 13 13 -% 

£2 2 ui9% 191- ipu + 1. 


34 +% *521; 28% Uoaco .50 


2 uigi; 191; IBU +1, lii; 

.5 23 367 1W% 136% 13*, * 2% ’ 1 

£7 23 920 u 1001; 09 lljft ♦ Ii 

50 99 23 32% 33 + %' ^1 

26 9 3210 3ft 37% 30% 

11 21 1153 u52% 5ft 53% +1% „ 


im, r Orton pr .50 5 T t g%' gj.‘ ■/ _ ; 

33% Ml; Orion p«£ 75 £0 35 31% JX 31% • 

p, 1ft OefbdM.04 2 4 19 327 27* 5ft «% -I, 

30% 12-, ChrrnT » .40 1420 470 58?, 271J 27% -?I 

24 13 OkSbTO .50 £2 19 287 231. 22% ift -% 

47% W, OWMIC14Q 30 11 3907 u4ft 47% flS +} J 

6J% do OwanDIIBO , 28 12 940 G4 2 62jl «* +3* 

171, 11 {Marti 48 £0 27^153 15% igJJ 15% -% 


s . • ■ r r f 

e : To . u 

Ij.w 0- 1 ■ 

\ t '• . ■ ■ T 


PHH 1 30 13 367 32? s 32T? XP § 
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12 Hart F/ 8b w*nw, 12 l&mtti 

*•*-. . 0 », W. I ; lOOfJBglr Q-hCta. ^ „ 

Continufdfrom Page 32 ig; f; 

ml a c* p ro“ irtizw. tbs «% *9% «% +% 21* 2S» S" 10 * •!! 

31V »% FSA' ''....’.flOR.lt 289 .29 26% 29 Jff? 13% Ru * wN ■* 

av IS? ' «*"*«.» ** ' 53 22. 22 22 + f, *3, £ RyanH 120 

?S 12W PaoA* L54 M 60 t5% ? 15% 15% -.% » RjNter B .66 

2«5 16V SoGElM 419 8S2$22% <22% 22% -% S* 1artd * 

jS? Si ‘PacUalrt Z5'14 48fl 53% .62% 33% ' 17% Ryroer 

«o£ jwVietacto • ;»•#» 1Hz in* 1H2 +% 133 B W% RymwpftM 

&,]*£» pf a Ai « 22 .. J1% 22 +% 

S■^ ! •■^^dPvK 2 !^•■&a••' 2 ^•a“ 3 , « «*» sen 

M3L «7%\RicIaiZ72'_ WTO . 1581 87% fi®» 87% -’» 113, ids. sl Mi 

17 10% PBcTta M -Mil W W 22" 36 26% SPSTecJS 

34 2ff, Pacflcpfl.40 " ' 72 10 992 33% - 331* 33% IB 12% Sxbme 04 

w* PBcrfi MV 12. aw, a* iff, {ft IS^us* 

® s.-SfiRS«.-l{^-S , a--ffl £. ri «■ «> ss®* » 


a> 

Onto Fit*, 
bar fata Qua 


261; 13% RbttdJJO 
*% 21 RyanH 120 
40% 22 Ryder a .66 
»« SO Ryland .68 
20% 12% Ryroer 


Cfa'flB 

12 Month ?/ Sb Dbm hw, 

Hinh Low Sad, Oh. W. C lBBi ffigh low fafcCkm 

,3 32% Rotunda. 48 IJ 23 297 35*, 3S% *% +% 

1 2B% 16®, RutoSr 17 193 2ff« 27% 27% -% 

25 1 * 16% RusTofl ,7B 11 13 67 S% 2*1 Wo +% 

»% 13% RUOMN.30 IS 17 209 25% 2*% 25% -% 

30» 21 RyanH 120 3.4 11 337 38 35% 36% -% 

«>% 23 Ryder s.66 1.7 15 2007 36% 37% 36% -% 

39% SO Ryland .68 1.7 15 298 38% 97% 37% -% 

20% 12% Rymor 1# ms 18% 17% 17% -% 

13% 10% Rynwpftl? IS 35 13 12% 12% 

s s s 

75 43% SCM S 27 16 17 74% 74% 74% +% 

11% 10% SL Ms 13 17 11% 11% 11% 

35 26% SPSTecJH 2.8 15 372 35 34% 34% 

IB 12% 5*!*r>e ,04 1 35 308 12% *2% 12% "% 


T04 H% SL Ms 

» 28% SPSTec-H 

IB 12% $■!#* .04 


•4 6% aedsc 

3% 1% SlgdS wt 

3?* 19% SaTKI s .32 

38% 29% Satewyl.70 


st r 
§ a 


SUoLP 1.82 
YtSalarH 
SalltaM J« 


451 W, 

3H PttPvn • 13.272 

isS. PayNP .84 1 4.7 17 i*s 
23% «% PByCali.» .8 22. 15® 

l*YS3& - 

5% 45% Pww*J8 3.8 12 298V 
28% PaPL 156 7 J 12 544 

*T « ftPL pHJO-’M 1320 

47% 53% PUPl (4450 ft? *660 

87% 04% fW.ptt.RJ SB *960 

23% 75>l PaPL dprl42 H 93 

29%. 23& W- dprZBD 10.. 3 

87V 62% Pan. pr8.40 19 *1811 

2 9», 24% PaPL dortSS 1L . 12 

i£5*j si Pan. p& 3* 9 i w 

105% 90% ■ PffL pr 11 • M. 1 *250 

60 ® pan. pr 8 "ML ; *810 

88-65 - PaPL pr&7fl ML .. *7DQ 
51% 34 - PaiBrta®-. 4 5 148 

74>s 931; Pen* pfXSO 14 1. . 

29% 21% Pamr pll flO 16 78 

pT a£* - PennaS.® 43 24 2102 

20% 14% PeopEH.32 - &5B 244 

29% 17% PepSy ■ JO .7 22 105 

7®, 47% PepaJCa.78 7A 13 2658 

3^ 2F b PerkEJ M 1 J W 2403 

18% 11% ParyO s -22 W« 1® 

28% 16% Palrie a . . IS 448 

28% 22% P«Ra 15ta U 102 


3*c 25% ■ PabW prt2fl; ■ *« ' - 832 33% 38% 33>« -% u* 6% StaSc 

i%" T*. PmSm .V /■ » 1MBS fc 9 +% *„ „J 

4 1 M«: ; S ■&■ 3k. Wt w * SanKJ a jj 

21% 13% PMXldn^O. M» ]» Wl 3 ~H 36% 29% Safewyl.70 
*1% .32% PenfaEfiaO, ,«12 ISBF.aS 34 _ 3W, 205, S*gm‘ 

30% 16% .Pang* ... v . . W ^ 2 8 S®t 2B +% 2B7 # M SUoLP 1.B 

12% '<% PaolPr -. ■ - TOMtoWa 11% U% +1 13% *t, ^saiani 

ib% 5 %. ™ 2° Sl 2. 2k. "1? «% smmmjn 

J5T,- U% PwkO -OSi-. - 13 -73 . W% 18 . 18%-% 34% 21% SOflGfi.24 

7 3% PWDrtOS ' 2.1 325 4 3% 3% -% 8% T% SJuanB77e 

frtH ttt ^515 an 4«B 44 44% 4% 12% 9% SJuanR 

PalPtr s •’ 13 2/2 »■ 3% 3% 43% 2S% Sandr fl 

P5W .84 47 17 1« T& 1^ m ^ ^ 23^ SAmtfKMK 

PoyCoti .!& .8 22- 15® 20% 18% l^g +% 22% SFoEPn 

pgp..-. * 2, 2^ , *5 »3 sfbsop 1 

PenCan 20 842 OT* 86 661* -% 60 34> 4 SaraLeL® 

Pecnw^-M 1612 2961 u66% 64 »-!,««{ SaraL ptt! 

PaPL. 156 7 J 12 544 32% 32% .32% -% 41% 29% SglWell.lS 

PaPL pM.40 -8.5 *320 o48% 45J B 46% +1% igr, is% StotRE JO 

PaPL (*4.50 M *660 <7_ 46 «% +1 jS Saw^lS 


17. 213 T35| 

1,5 18 125 20*1 
14 77 11 

M 3 
10 25 355 31 


asr* 

«% 10% -% 
3 3 

30% 31 


4.5 10 2828 3771 37% ZF t +% 


52 2 0 15 1443 26% 251- 25% -% 


B% 7% SJuanB77e 
12% 9<4 SJuanR 
43% 29% Sandr .80 


6.6 9 22 *»% 
366 12 
.6 17 302 42 
68 11 2397 34 
10.1 706 7% 


V 27% -u 
11 % 11 % -% 
41% 41% -% 
3ZTj 33 -% 
7% 7% 


aem 

12Me<*ft P/ Sb Cbm Pin. 

Law Stack Dh. YW. E 100s Higb Low OuowCtosa 
104 927g TrG pi 1032 1ft z® 1® 1® 1® -% 

98 89% TrCP pfa&4 68 zfl) 90 » » + 1% 

26% 23% TrCP pt2.50 16 4 26 26 26 - % 

17 8% TrnaOh B 209 u17i< 16» 4 17% +% 

43>« 32 Ttmrid .48 1.1 6 2090 u*3% <2% 43 +% 

25% 15% Twfd wtA 14 25% 2«« 25 +% 

38% 291* Twid pi 2 5 2 35 38«a 38 1 , 38% -% 

54% 39% Trav1er2 16 4 0 13 1496 53% 53 53% +% 

62 50% Tran pi 4.16 6 7 542 u62% 61% 62 

2B» b 22% TriCan 366a 12. 193 29% 29% 29% -% 

33% 34 TrlCn pll® 7.6 10 33 32% 33 +% 

22% 4% Trttin a .10 .5 7 671 21% 30% 20% +% 

22<i 16 Trllnd jjl.12 6 1® 21 20>z 21 +% 

31% 26% TrtW pi 2. 22 7.3 38 30% 30% 30% +% 

S3 26 TrttPe 1 JJ 14 1666 u53% S2» B 52r B - % 

66% 38 Tribune I 1.521 2792 64% 64 M% “% 

7% 5% Trieo 30 1311 145 6% 8 6 -% 

17% 12% Tnnty 50 19 273 17i« 17 17i| 

35% 17% TrltEnglQb .5 13 231 16% 18S » 185 » 

51% 35% Tu»EP3.30 6.6 11 5106 50% 481- 50 +% 

24% 11% Tuflm .« 2018 34 23i B 23% 23% - % 

20% M TwdiDs .90 4.9® 38 18% 18 18% -% 

60% 33% TycoLb BO 1.310 113 u®% ® 60% ♦% 

30% MI, Tyco w| 21 u30% 30% 301, ■+% 

•S% 12% Tyler s .40 17 18 1® 15 141* 15 -% 


60i, 33% TycoLb .80 
30% MI, Tyco w| 


30% 16% Tyco w| 21 u30% 30% 

1S% 12% Tyler s .40 17 18 1® 15 14% 


23% SAIMRCLQ4 
19% SFeB’n 
25% SFeSoP 1 
34i, SaraLe*.® 


9 TUB I't '=* 

7 3 TP, 11% 11% +% 

1.4 24 914 42% 41% 41% -1% 

7.5 13 MB a 27 57% -% 

2 ® 22 % 21 % 21 % -% 

27 14 4568 36% 35% 38% -% 

18 15 10*0 57% 55% 56% “% 


49% SaraL p(238e 4.7 10 50% 6S>a 50% 


41% 29% SjpWoll.40 
M'S 15% SaulflEJO 


z950 uSQ .88 BO + 2% 
S3 28% SB's 28% 

3 26% 28% 28% -% 

*181085 83% 85 +1 

12- 20% 28% 2B% +% 
167 103% M2 1® 

*250 103% Ml 103% + 2% 


Ml *810 78 77 

KL ..’ *700 85 85 

45 148 48% 49 

14 1 . 73 73 

IB 78 2S% 26 

43 24 21® 51% 50 
150 244 20% 20 
.7 22 105 28% 27 
Z3 13 3658 78% 77 


UP* 10% SevE pH.28 10. 
Big 3 Savin 
32<Z 22>a SCANA2J4 7.0 
67 37% SeftrPM.80 28 

42% 29 8eMmb1J0 4.0 
14 T b 9% SctAU .12 JO 


IS 18 15 301; 
U45 ® m 

14 9 M5 25T, 
5.0 1 » 


StfWeil.48 19 18 15 38% 38% 38% +% 

StolREJO 1J45 ® 15 17% -% 

M% SavBPI.® 14 9 W 2? t 2i 25% -% 

19% Save *34 5.0 1 28% 26% 26% -% 

' SevE pHJ8 11 20 12% «% 12»; +% 

Savin 2» S% S 3 -% 

SCANA124 7.0 *1 7897 321, 913, 32 -% 

SeftrPM.80 29 M 2593 62% 60% 82 -% 

Seftlmbl-20 4.0 38 M08329T, 29% 28% +% 

SctAU .12 JO 19 942 1»g 13% 13T S +% 


u u u 

60% 391* UAL 11.8 M64 56% 55% 56 -% 

19 11% UCCEL 18 106 ITS, 17% 17% -% 

341, 22% uqc n 4 11 9 1261 i>36% 34 34% + 1% 

28>b 20 UGI 204 76 251 27% 2P B 20% - 1 

27 23 UGI pt 275 11. *210 25% 25% 25% -% 

11*4 «% UNCftea 13 396 10% 10% 10% +% 

14% 10% UHS .40 27 17 208 u!4% 14% 141, +% 
'44 301, USFG 220 55 3321 ® 39% « 

30®, U5G s 1 B2 10 10 1028 66% 64% 64?, - T% 

20 7 , 12% UruFral .20 1 0 18 40 20% 20% 20% 

861- 48 Unllvr 2270 27 12 2 B5i z 85 85 - 1% 

151% 88 UnlNV 4.306 20 12 1123 143% 142 Ml +% 

«9 33% UCampl.64 15 24 251 47% 47% 47% -% 


«9 33% UCamp1.B4 

20 7% UCarb a 

42 373, ucarb n 

12 5 UntonC 


77 ~% I 607, 34% SeoltP 1.24 21 13 2375 60% 58% 59% - % 


g * +J «% 1»« Scooys -52 35 

« 491, +% 431, 25% SeaCnt .42 13 

S. ™ ’]'! H 11% SeaCI plL48 11. 

26% 2»g -r% 167, 1*7, SaaC plH210 *1 


35 13 1« 15% 1«i 15 -% 

13 8 123 32% 31% 31% -1% 

11. 24 12% 12% 12®, -% 

13. SO Iff, 16% W% -% 


5?- « SIJ* +*• 16»a 14% SmC PK210 Ml « aT7 16% 16% -% 

S g. S' + J 20% 17% SoaLnd 48 23 35 155 21% 21% 21% -% 

52? 5T* Si* "? % *32 SaaUrt 911 7-M 5-32 3-16 + 1- 


u-n &£ : 5 a a. iss,* 

t* ™ 15^4 W4 ‘5*2 “ 1 im. itj, 

18 448 28 •- 27% 28 +% S? iS* 

ico mu sari m 7. -t ir? S3 - - 


2209 3% 3% 3% +% 

1.0 18 2342 51% 50% 51% -% 

11 135 127a 812% 12% -1, 

1.1 21 412 41 40 40 -% 

84 12 360 30% 20% 29 - 1 


28% 22% gaga Mb IS VB W% »a -% 2 V, 22% SealRw 1 34 12 360 3CT, 28% 29 - 1 

171, 15 P«Rs pfT57 9J n l 61 * ^2 45% 31% Sean 1.78 <0 13 6880 44% 437, 44% -% 

2 'Ww ** +1 » 1D7 % W1% Seam pARe 83 166 wS, 103% 104 -% 

S»4 - PSMT T.64. 87 15 7WER, 52 -1% 35^ ^ SeCPad.34 19 0 3809 34% 33% 34% +% 

Sl* 12* SSf 10 : '* -c 41 3£ a *!■ 55! 201, SvcCps jsl io si sae 32% 31% ® -% 

8^* 4*2 PMPPP *• 25? "i? 19^ 1W< a»W&a.72 38 15 177 19% 19 19 

^ 5m! "5 32% 18% Shawln .60 1.912 94 32% 31% 32% +% 

If? -% 42V 33 SheflT ZS2a 61 10 2414 41% 40% 41% -% 

«* 22* j., 45 21 Sheffito JO ZD If 835 44% 447, 447, 


9424 19% 19% 19% + % 

5584 3S% 39% 39% — % 

455 11% 11 11% -% 

8.0 8 6173 23% 22 23% -% 

10. *380 34 337, 337, -% 

89 *156045 45 45 4.% 

10. 2 100 45 44% 443, +1, 

90 Z60 71% 71% 71% 

12 SB 33 32% 3», 

83 *400 86% 85% 85% 4-% 

11. 43 20i, 281, 28% 

9 0 89 23% 23% 23% — % 

89 *430 B3% 83 831, 

10. *40 80 60 BO 

6.8 836 15% d14% 15 -®, 


®7, 44% -% 
103% 104 - % 


52% W% 
201, 13% 
37 Z7 
» 28 
41 31% 

44 32% 

78% GO 
13 81, 

>2% 9 
71 54 

11 % 0 % 


34% Phi&rS .54 1.1 

13% PMtaEIZ® . 12. 

27 PNE pH® 11. 

28 PtulE pK30 11. 
31% PhilE pK40 11- 
32% PhilE pKW 11. 
GO PhilE (48.75 11. 
81, PtiifE pH.41 ' IT- 
9 PhilE pH.33 11. 
54 PNE pf786 1L 
0% PNE pHJ0 11. 


I. 1 13 7212507, 49% 50% -% 

1Z 7 3064 ISO, 18% 19% -% 

II. *10 34i, 34>, 34% 

11. *200 39 39 39 +% 


>7% W, rTUlt pTl-» 11. 

130 114% PN1' pf 17-13 M. 

117% 104 PNE pH5J5 13. 

84% 63 PtiHE pt9.50 1L 

71 53% PME p*E8D- 11. 

70 54 PNE 0*7.75 11 

.23% 17% PNSun.32 ZD 
M8 72 PhHUr «0 <4 


52° £, S, + k S, 237, SSoplTb 

*W »% Ml, -% 56, 31% Shrwin 1 

« « -1 28 15% Shrwnwi 

*170 78 78 78 + 1% 9% 8 Shoetwn 

48 u13% 12®, 121, 19% 12 SftOwM .» 

MO 17% 11% 121, 23 1 , 15% Sl*rP«L« 

*860 u7T% 70% 707, +% 49% 33% Stager .40 

240 u12 11% 117, 38 29 Stagr pliM 

CMD 130 130 130 20% 12% Skyline .48 

*1440116 118 118 32 22V Stanm40a 


WS o12 11% 117, 38 29 Stagr pliS 

13. *100 130 130 130 20% 12% Skyline .48 

ML *1440116 118 118 32 22% StoHwy40a 

11 *10608*12 83% 83% -% 13 17, SmttnlnJZ 

11. *390 uTSi 71 73ij +2i z 841, 58% 8n*S 

11 *SI 70 JO 70 51% 2S7, Smckrs .« 

ZD 13. 19 221? 22 22 -% 487 B 33% SnapOrf.M 

<4 10 5017 104% 102% 103%-% 153, B% Snyder 2 


22% St«Bwy40a 
17, SnNMnJ2 


32ij 33% +% 

10 10<« 


33% 34 +7,1 44% 36% SourcC330 

30% 39% -% 1 25% 20% SrcCp (HZ* 


1 11 ® u38% 37% 38% +% 313, 2S% 9oJedrE52 

15 56 20 0% 104, +% 47% 31% Soudwnlb 

685 11% KEg 11% +% 40% 26 SoetBh 1 JO 


34% 18% PhJJpto JO IS 18 461 33% 321, 33% +% 43% 28 

17% 91, PN1PI B .1 ZB 7 1281110% 10 10% Zf% 14 

25% W% PWPt pf 1.60* 7,7 227 21% 207, 207, -1 36% 2Z 

34% 31% PhHVH j40 1.2 15 253 34 33% 34 +7. 44% 36 

40% 27% PiadAs S3 .0 10 434 40 39% 39% -% 25% 20 

38 29% PfeMQ Z40 0.2 11 82 u38% 37% 38% +% 313, 29 

21% 12% Plerl .D2T .1 15 55 20 19^ 104, +% 47% 31 

11% 9 PagRgn 683 11% 1(P B 11% +% 40% 20 

71 44% PlHJxyl.72 ' Z8 18 1043 67i, 66% --0| 9 » 

317, 19% Homed .24 5.9 17 10® 21% 20% 21 -% 29% ® 

23i, 13% PtatwELlOB .5 20 201, 20 20 23% IS 

53% 38% PUnyS 1.® Z5 U 804 S3 52% S3 -J, 30V 22 

M9 Z M PtaMri . 13832555 14 13% 13% -% 48 37 

21 15 Plains n .07. -- .4 37 00 184, 17% IB -% 401, 34 

19 11 PlanRs JO 12 15 84 17% 1S>, HP, +% 28% 2* 

IB 7 nantmlGb 1.010 38 itf, ia% 18% -% 30% 20 

12% 7% Playboy .79 9% 9 9 -% 50 28 


23i, 13% PtamELlOa 
53% 36% PUnyS 1.® 
M% M Pinstri 


53% 36% 
M% M 
21 15 

19 11 

IB 7 
12% 7% 
31 19% 

» 7% 

70% as 


PtantmMb 

Playboy 


W« 10% Ponda .40 
21% HP, PopTaJ.eOb 


w, 10% Honors .40 a. in 
21% HP, PnpTal.SOb <1 
23% W, Portae M Z9i 
27% 18% Po<tQE190 7.01 
27 201, PorG ptZBO 06 

3S7, 31% PorG pK40 10 


» 7% PogoPd JO - 77 820 7% 7% 7% 11% 5% Soumrk24b 

70% 25 Poirtd i: 1.5 M 3034 6T, S^g 68% -1% 51% 48 Son* pfZ3 

M>« 10% Ponda .40 Z91® 681 M 133, u +% 31 20 SwAlrt .1: 

21% M®« PapTal.BOb <t 18 84 19% 10% 19% -% 15% 0% Swtfdr 

23J, MS, Portae .80 Z9 32 15 20% 20% 20% yg 14% SvrtGaaI.28 

27% 16% Po<tQE190 7.0 B 728 27% 28% 27% -1, 90% 73% SwSNI £ 

27 201, PorG (X2J0 05 24 UZ7% 27% 27% +% 29 16% SwEit .5! 

OS', 31% PorG pR«J 13. 79 35®, 34% 347, 29), 20 SwtPS ZB 

35% 31 PorG p«32 ML 38 347, 34% 34% +% 18% 12% Spartan J2 

43% 31% PoUteftin <0 18 285 39% 38% 38% -% 29>, 15% SpodP 

38% 347, PotmEC-36 Z2 f! 1851 38% 3ff 36%-% 58 46V Sperry Ui 

52 40 Pod PM.50 8.7 *125052 51 S +1 47 31% SDrtaogtJ2 


401, 237, Shmo pll.40 ZB IB 48% 48% 48% +%' 

561, 31% Sftrwin 1 1.9 « 257 54 52% 53% ~h 

28 15% Shrwnwi 21 28 26% 26% — 1 % 

9% 6 Shoetwn 11 179 77, 7% 7% -% 

19% 12 SftOwM.® 32 19 48 W« 18% M's -% 

23% 15% SMrPad.66 7.1 12 517 u23% 23% 23% +% 

40% 33% Stager .40 3 11 4040 47% 45% 47 -% 

38 29 Stagr prtGO 99 24 35% 35 35% 

20% 12% Skyline .48 Z5® 223 10% 19% 19% ~% 

32 22% StoHwy40e 1.7 47 18 23% 227, 227, -% 

13 1% 5ndmtaJ2 1Z 604 2% 2% 2®, +% 

841, 58% 8(1*8 3 06 13 873 83% 82% B3 -% 

51% 257, Smckrs .60 1.4 9 105 42% 42% 42% 

407, 33% SnapOrf.M Z5 M 1835 40% 45% 46% +% 

15% 0% Snyder 2 ® 12 506 10 SU 10 

43% 28i, Sonai 2 66 1(02 28% 26% 207, 

21% Ml, SonyCpT7e .9 13 1441 20 19% 19% +% 

36% 22% SooLIn 1.20 3.4 28 357, 35% 35% 

44% 30% SourcC 3 30 ZO 59 41% 40% 41% -% 

25% 20% SrcCp (HZ® RB >4 25 247, 25 

31®, 29% So-lertrG.52 Z2 12 « 31% 30% 30% +% 

11 W 1068 SB®, 321, 32% -% 

10 12 216 40% ® 401, +% 

0 " 9% SoefPSZIS 3a 35 40 57, 5% 57, 

7.4 9 5859 25% 29 29 -% 

ZO 7 2008423 22% 22% -% 

30% 22% SotaGnl J6 ZB W 79 30 29% 297, 

49 37 SNETl Z80 57 13 196 u48% 48% 49% +% 

401, 34% SoNE pH® ZO 3 47% 47% 47% -% 

20% 23% SoRy p(Z80 93 11 26*« 27% 28 -% 

30% 20% SoUnCd.72 Z2 431 21% 20?, 21 -% 

50 28% SoiHMI.12 ZS 11 1942 40% 48% 48% - 1% 

69% 40% Soulfd (H 4 ZB « u® 68% 69 -% 

11% 5% Soumrk24b Z1 6 676 11% 11% 11% +% 


25% 15% UnEtoel.84 50 8 6173 23% 22 23% -% 

36 28% LtaEI (HIM 10. *380 34 337, 337, - % 

® 29»j unEI pi 4 89 *156045 M 45 +% 

4SV 331? UnEI pKSO 10. *100 45 44% 443, +1, 

71% 471, UnEI (Hfl® 90 *60 71% 71% 71% 

34% 29 UnEI pIM 4 1Z 50 33 32% 323, 

881; 59 UEI pTL S 9.3 *400 86% 85% 85>, +% 

20% 22 UnEI ptt.90 11. 43 281, 281, 28% 

fi?4 16% UnEI pfl 13 9 0 89 23% 23V 23% -% 

85% 55 UnEI pl7.44 89 *430 B3% 83 831, 

81 59 UEI plH 8 11 z® 80 80 80 

24 15% UnExpnl.OQe Z8 836 15% 0141,15 -% 

551, 45% UnPac 1.® 35 12 5008 51 49% 51 + 1 

IIS'* 103 UnPc pI7 25 6 5 323 112 110% 112 +1 

84V SO Unryl pi 8 U *850 uB5 841* 841* 

47, 1% UnllOr 10 1% 1% «, 

277, 121;, UnBmdOSe J 12 22 24% 24 24% - % 

20i, 121, UBrd pi 2 18 18 18 -% 

« 24% UCbTVs.M .2 64 56 42% 421, 42% 

32% 15 Ulllum 2® 7.2 6 5507 u32% 32 33% +% 

31®, 251? U(|iu pi 3.97 13. 113 30®, 30% 30% +H. 

20% 14% uniu pr220 11. *300 20 19% 19% -% 

32% 26ig uuiu pf 4 11 7 31% 31 31% +% 

Id? 12% UIHu pi 1.00 12 26 153, 151? 15% + % 

25% 17% LhnHnd .64 26 10 171 24% 241, 34% +% 


4% 1% UnllOr 

277, I2i? UnBmdOSe 
20% 121, UBrd pi 

43 24 % UCbTVs.M 


11 113 30®, 30% 30% +1% 

11. *300 20 19% 19% -% 

11 7 31% 31 31% +% 

12 26 153, 151? 15% +% 

ZB 10 171 24% 241, 34% +% 

.5 23 TO 43% 43% 43% - % 


397, 23 UJerB si 16 10 12 7® 387, 38% 33% ~% 


. 40% 20 SoetBh 1 JO 

Z8 16 W3 67% 85%66%--fi| 9 9% SoafPSZWI 

■5.9 17 10® 21% 20% 21 -% 29% 221, SCaEdZtt 

.5 28 201, 20 20 23% 18% SouthCZ04 

Z5M 804 53 52% 53 — % 30% 22% SolnGsil.96 

W832555 14 13% 13% -% ® 37 SNETl ZOO 


24 7, 25 

8»:S 


29 29 -1* 

22% 22% -% 
29% 297, 


201, 11% UtdMU 20 19% 19% 13% " 

3', 2 UPkMn 1 94 2% 2% 2% 

39% 271, UaairG .12 J 8 11« 36», 36% 381? -V 

8% 5 USHom 4181 7% 7% 7V 

42 31% USLon .80 11 11 48 39% 3 ©b 3B% - V, 

47>, 27% USShoe.® ZO 15 472 46% 46% 46V +% 

33 21% USSleelJO 51 14 7551 233, 231, 23V -% 

56% 51 USSII p<S 59e 11. 208 52i, 521, 52», 

33 251? USSH plZ 25 B.2 267 27% 27i, 271? 

% % USSU wt 1® % % % 

397, 29i? LIST ob 1.96 5 9 10 380 337, 331, 33% -% 

97 731, USWesZOS Z4 10 1435 95 93% 94% -V 

107, $ UnSKk 15 11 10% 10 101, 

537, 361, UnTccM.® Z7 25 3310 52% 51% 52 -% 

42% 32i, urch pT255 Z2 1® 41% 41 41% -V 

28% 20<, UniTel 1.92 ZBI56 3758 26% 271* 28% -% 

35 25 UniT 3*1.50 43 3 35 35 35 +®« 

24% 16 UWR 1J8 5 7 13 135 22V 217, 221- +% 

307, 173, UnHrde JO .8 25 173 25V 247, 24», -% 

25% Ml, Uni war JO 15 15 44 23% 23 23 -V 

30% 24% UnivFdT 12 18 12 39 30 29®, 29% -% 

25% 19% UnLeall.QS <3 9 175 25% 247, 247, -1, 

53 207, Unocal 1.20b 5.4 9 9961 22% 21% 22*, +% 

1517, 75% Up)olin3IM ZO 23 822 150 147%1® -7, 

® 327, USLIFE1.12 27 11 588 41% 41% 41V +% 

11% 9% UsKefdl.OOa R4 T7 11% 11V 11V -% 

291, 21 UtaPL 232 Z3 M 1543 28% 27% 277,+% 

301, 237, UtPL pf280 a 7 9 29% 29 29 -t? 

30% 34% UtPL (H2-90 10- 42 29 28% 28% -% 

28% M UIPL (HZ 38 Z9 20 26% 26% 26% +% 

27 M7, UtillCo 1 40b 54 8 153 26*, 25<? 26% +% 

241, 19% UtllCo (HZ44 ia 7 24 24 24 

261? 21% UiliCopr£61 99 4 26% 26 26% +% 

36 31% UttiCo pl<13 1Z 1 35i? 35% 35% 

V V V 

6fl, 30*2 VP Corn 1.282.1 14 27B 621, 61V 617, -U 

14% 81, Valero a 820 9 8% 87, +% 

25% 19>2 Valor pH 44 1Z 76 2T, 21% 21% -% 

S% 2», Valeyfn 56 II 2% 2% 2% -% 

31% 20% VanDm I 13 9 31 30% 297, 30 -% 

5% 2% VarCO 43 27, 2% 2% - % 

15V 7% Vareo pf 50 13 13 13 -% 

357, 22% Vanan JS _9 ® 1497 J87, 277, 28% -u j 

17 97, Vara .40 Z6781 247 15% 15% 15% 

25% T3 Veeco -® Z1.25 529 19% 18% 187, -% 

12 3% vendo 13 133 (P, 8 8 1 , — % 

13% 97, . VesiSa 1 JOB 9J 22- 131, 13 13 -% 

15i, 10% Vestm n 11 1962 10®, d10% 10% -% 

661, 40 Viacom -® .8 25 452 57% 57 57% -% 

52 42 VeEP pf 5 9.6 *110 u52% 52 52 +1 


39 167, 16% 18% -% 307, 20% SoUnCd.72 12 431 21% 20®, 21 -% 

70 91, 9 3 -% 50 28% SoulMI.12 ZS 11 1942 48V 48% 40% -1% 

.72a 2.4 22 23 30% 301, 30% +% 69% 491? SoutM pf 4 ZB « u70 6ff, 69 -% 

820 7% 7% 7% 11% 5% Sounvk24b Z1 6 676 11% 11% 11% +% 

3034 681, 65% 68% -1% 51% 48 Son* pfZ34e 11 95 49V 48®, 48®, -% 

661 M 13®, M +% 31 2D SwAlrt .13 J 15 *16702% 21% 22% +% 

04 197, 19% tSS, -% is% B7, SwiPor 206 13i, 13 13% +% 

15 20% 2C% 20% 19 14% SvrtGaaf.28 7.2 9 272 177, T7% 17% +% 

728 27% 20% 271, -1, 991 , 72% SwSgH 6 Z7 9 829 8B», B9<, 89% 

24 Ii27% 27% 27% +% 29 16% SwEm .52 28 8 71 M% 16% 18% -1, 

79 35% 34% 347, 291, 20 SwtPS Z02 7.0 11 537 29% 20', ® 

36 347, 34% 34% +% 18% 12% Spartan J2 1M2S MB 17% «% 17 

285 39% 38% 38% -% 20% 15% SpodP 856 20 27% 27% -1% 

1851 38% 3BT 36% -% 59 46% Sparry 192 18 71 6053 50% 49% 50 -% 

*125052 51 52 +1 47 31% Springs! J2 13 31 63 45V 44% 45% +% 

*420 46% 48% 48% -% 47% 35% Squa(OfJ4 19 T5 519 46% 45% 48% +% 

22 ® 31', 31®, -% 02% 52 Squibb 1.78 20 21 1104 89% «P? 891? +2% 


39% 347, PaimazSB Z2 11 1851 38% 3ff 36%-% 59 46V Sparry 1 

52 40 Po® pM-50 17 *125052 51 S 4-1 47 31% SprtagstJ 

49 351, PoEl pf<0« za *420 48% 48% 48% -% 47% 35% SquarOfJ 

32% Wa pram in .® 1J 24 22 32 317, air, -% g2V 52 Squibb 1. 

25% 17% . Prank lUO <5 9 MO 25 24% 24% -% 28 181* Staley JO ZS OS 1429 277i 27% 27% +% 

28 14% -priflMC • 20 583024% M J«% -7,- 237, UP, - &BPW .56 24 M 114 23% 22', 231, +% 

40 2 1% Primklf .M - J 32 447 48% 477, 49 -% 16% yq% StMotr J 

30% 18 PrmM wi . : 7 36% 38% 3S% - 55% 42% StdOil Z 

71% 50% ProctGZeO . 12 IS 186407% 68% 67 -% 3S>, 14% SlPaeCpIO 

171, 9% PrrfRa-k J0! . 20 21 142 M% M M -% 20% 9% SPac wi 

441, 36 Proler 1.® 24 19 6 40% 40% 40% -% 37 18% SWPrd J 

2% 1% PruRCn 67 1% 1% 1% 16% 12% SmndweK 

8% 7% PruRI n.2Se 14 68 7% 7V 7% +% 38% 26% SanWkl.O 

241, 107, PSvCoi 2 0212 218022% 21% 21% -% 3SP a 31% StarreOI.0 

79% 57% PSCNprr.16. 29 zM UBO 80 00 +2 121, 97, SUMSWJ 

24% 18% P9CN pfZM ZB 56 2*% 24% Z4% 3% 2% Staego .0 

11% 87, PStad 11 13® 10% • 10% Mi? +% 16 10% SblBep J 


53 42 
71 54 
63 50 
68 50 
70% 56 
86 51 

il' 

25*? 8% 

31 131; 


1% PruRCn 

S PruRI n.26e 14 

I PSvCoi 2 12 

57% • PSCoJ pff.16. 19 
18% PSCol pfZM 18 
07, PStad 

6% PSIn pfB 

6% ' PSto 9® ' 

42 PSto pCD 

54 PSIn pE 

50 PSIn pE 

50 PStn pTQ 

a psin pa 

51 PSta pfH 

37, PSVNH 

8% PSNH pf 

8% PNH pfB 

13% PffK p(C 


67 1% 1% 1% 

14 88 7% 7% 7% +% 

0212 2180 22%. 21% 21% -% 

19 no UBO 80 00 +2 

10 56 ZM? 2«% 24% 

11 13® 10% • HP, W% +% 


27i z 11% PNH pfD 
28% 12 PNH. pE 
26% 10 PNH (HP 
271, 10% PNH pK3 

33% 23*8 PSvNMZBZ 19 
38% 25% P8VEGZ84 7J 
18% IS PSEG prt.® 7.9 
47% 32 PSEG (H4.0B 18 
49 33 PSEG pM.11 16 

51 33 PSEG pM.30 15 

58% 39% PSEG pflOS 16 
57% 40% PSEG pfS2B 8J 
347, 17% P6EQ pfZ17. 10 
79% 54% PSEG pH 00 16 
26% 19 PSEG (42.43 14 
897, 60% PSEG pf7.70 19 
B1 62 PSEG (H7.60 OJ 
86 63 PSEG pH.08 9J 

84% ae% PSEG PT7J2 10 
84®, 581, PSEG pf7.40 11 
103% 76 PSEG pf&82 14 
4i, 21, PubUck 

18% M% Pbebto .16 S 
11% 6 RR Cam 
21% IS PuoaiP1.ro Z5 
S', 8% Pufro n:03a J 

20% KP, puttaHnf 2 .0 . 

317, 16% PuroiBLBq 14 
9% 4% Pyre 

66% 38i, QuaMM.® 21 


*11608% 8% 8% 41% 273, StariOdJO 19! 

*17708 77, T, 34% 18% StovnJ 1.20 18 

*170053 52% 53 +% 30% 25% SlwWnZW 

*230 70% 70 70 +1 56 39 StoneWI.GO 

157 63 S2% 63 +% ®% 24 StoneC .80 

*B®62% 01% 02% +% 51% 34% StopSttf.10 

TOO u7^g 71% 72% +2% 21% M% StarEq T J2 

*670 U6B% 647, 66% +1% 4% 1% vJStarT 

739 10% 10% 10% -% 21 17 5traiMt1.B6e 

*2050221, 22 22 -% 23% 14% StadRI JO 

7 25 24% 24% -% 0% 4% SuavSh 

30 30% 29% 301, -% 59 »% SudCh .48 

11 28 25% 25% -% 127, 0% Sun0 

11 261, 201, 26*, -% 25% 19% SunEn 02J8 


237, TO®, - StBPnt .56 14 M 114 23% 22', 231, +% 

16% 10% StMotr -32 Z3 M M0 14% -0% 14 + % 

55% 421, StdOil 2-80 10 35 Z7®48% 45 4S% +', 

351, 14% SdtacCptO 1.214 720 84% 33% 34% -% 

20% 9% S0>9B.wt 1 U22% 22% 22% 

40% -% 37 18% SWVd -B4 Z39 33 30% 36% 36% -% 

1% 16% 12% Sumtox52 14 13 58 15% 15% 1S% -% 

7% +% 38% 26% StanWkl.M ZT 14 383 39% 38% 39% +% 

21% -% 397, 31% Starred. 08 ZB 11 S 391, 39®, 391, -% 

00 +2 121, 0% StaMSWJO 19 1® 12% 11% 12% 

24% 3% 2% Steago .08 3.2 00 2% 2% 2V 

Ml? +% 16 10% SblBcp JO 52 It 09 15% 15 15% 

0% 41% 27% StartOMJO 29 22 7172 41 38% 41 +11, 

S 34V 10% StevrvT 1.20 16 602 33 32% 33 +% 

+% 3(8, 25% StWWnfl.68 ZO 21 130 28*, 20 » -% 

” 56 39 SkmeWI.60 10 11 50 53% W% 52% -% 

®% 24 StoneC .80 1.4179 5 29 43 42*, 427, +% 

51% 34% StopSt*.M Z8 19 112 42% 4«a -1 

21% M% StarEq IJ2 It W 383 17% 17% 17% -% 

4% 1% vjao* T 4569 4% 4*« 4% +% 

21 17 5tratMt1.B6e 18 11 132 Wf Iff, Wj 

23% 14% StndRt JO 16 15 465 22% 22 22 -% 

61, 4% SuavSh ® 5% S'? 5% -% 

39 »% SunCh .48 U 15 133 36% 38% »a -% 


P/ Sb 

task Dh E UXb Mgb Low On* Oop 

AonePr 18 3*, 3% 3L - % 

Acton 6t 2 V, 2 - % 

AdRual .16 21 118 33 32% 32% - % 

Aeronc 57 4% 4% 4V 

AHIPta M 27 42 45% 44% 441- - 1 

AirCal 15 9® 10% 10% 10% + V 

ArCilpfl.20 82fl 13% « + % 

AlbaW 3 7% 7% 7%+ % 

Aipnaln 24 to®, id), 10%+ % 

Amdahl JO 2713® 16 15% 1G 

Ataraal 6 ® 11 iff, 10% 

AM*sA .K 1® 141, u M%+ % 

AM*eB .52 1 14 14 k 

AMWJ 2549 51, 4% 4?,-% 

AP«» 35 ®J? 42% ® -3», 

APrae .2® 28 8 14% 14% 14% - % 

AmHoyfZ®e 414 8 7% 77, + % 

ASciE 40 190u 71, 6% 6®, - % 

Ampal .» tO 2 2% 3% 2%- % 

I Anda! 16 21 ff% g% 8% - % 

Anl** 32 2% 2% 2iJ 

uiAngiov 60 1 1 1 

Arnm 51 5% 51, 51, - % 

Arundl 17 1D4u24% 21% 24% +2V 

Asmrfl JO 43 I® 6% St, 6®, 

Asm* 1297 !% |% 1®,- 1, 

AIlsCM 2® 7 S 13.16 7, 

AUaswi 1 3% 3% 3%+ % 

Avondt 00 167 61 25% 25 25 

8 B 

BAT In ,16a <853 u 5’? 57-10 5% + % 

Banaha 267 7 ff. 7 + % 

BaryflG ® 4- - , 43, 4% - % 

Baruch .371 15 1 B®- a®- 9% - i g 

Be>gSr.32b 17 20 35% 35% 35®, + % 

Bleeps 48 14 131 26% 27®, 27®, - % 

Big V .40 14 3 147, 14% 147, - % 

BtakMf 1 14 100 u32 29T, 3r®, +2 

SlounlA .45 38 49 18% 16 16% - % 

BlountB .® 38 3D 16% 16 18 - % 

BowVal .20 « 7®, 7% 7®, + % 

Bowiw 17 65 S% 5% 5% - % 

Bowne .44 IB IS 23% 23% 231, 

Brscng 1.60 129u32®? 30% 31% + 1% 

c c 

GDI 14 18 31 30®, 30% - % 

CUI Cp 291137 B% 7®, 7», - % 

Cameo .44 9 35 16% 16®, 16®, - % 

CMareg 28 M5uir? 17®, 17% 

CastIA .00b 18 12 17% 17% 17% + % 

CtrySU 15 8 15*, 15*, 15®, 

Chmpri 66 2269 2®, 2% 2% + % 

CftmpP .72 17 33 24®, 24<- 2<i? - % 

ChtMAs .20 14 811 19 16% 19 

CtiiRv 1 JOB 13 14 WV 20% 20>? + % 

ChIDvg ® 6% 6% 6% - % 

CtyGss 1.20 10 5 32% 32® 2 32 1 ? 

Ctarosl 93e M 19 41®, 40% 40®, + % 

CmpCn 286 6% 6% 6% + % 

Cncftm .« 12 30 20% 20 20 - % 

ConeoF 256 18 10% 10®, Iff, - % 

ComCp 8 G8 141, 14 14% 

ConoOG 56 3 2®, 3 

CnStors 22 913u24% 23% 23% + ®, 

vJConlA 7 169 14% 14% 14®, 

COMMA IT 7Bu2S% 27®, 28®,+ % 

Cross 1.44 17 73 39 38% 38% + % 


OVER-THE-COUNTER 


cmCP 

CrCPB 

CwCPpfLW 

Grutcfl 

CrystO 

Cubic .39 

CurUce .92 

DWG .OS 

Damson 

DattPtf .16 

Detatad 

DevtCp 

Dtaicon 

Dlutde 

Died« 

DumP 

Ducam JO 

EAC .40 

ERC 

EagICt 

EcnoBs -12 
Ebinw 
Eapey .40 

Fablnd SO 
Fxfala 
FCopHd 
FfecliP 8» 
FI like 1 14 
FthlDG 
Foteafl. 
FreqQ 


E 100c HIgk Low 

42 79 18% 1BV 

34 37 15% 15% 

42 27®j 27% 

1 94 % % 

1720 3-16 % 

9 54 20% » 

11 28 TTi 271, 

D D 

75 1% 1% 

248 2*? 2*, 

854 15% 15% 
S945 1% 1% 

14® S M 137, 
31 1 1 

18 718 38% 37% 

34 « 6% 6% 

3546 1 11-16 T 9-16 
68u3S% 34% 

E E 

44 138 11% 10% 

19 215 10®, 10% 

185 3% 2®, 

1637 M*« 14 

144 2% 2®? 

8 13 20% 20>- 

F F 

10 5 2<% 24% 

20 <% •% 

278 9% 9V 

15 58U1B7, 18®; 

16 IQ 20 273, 

18 6% 6*2 

31 371 32®, 31% 

19 845 27*, 27% 


MCO Rs 
MSI Dt 
MSR 
Macrod 
MariPr 


G G 

GR! 5 5 5 3 

GalayO 10 150 % 9-16 % ♦ 1- 

GniYIg 149 15% 15% 15% - ® 

Glatflt 1 14 62 45% 44% 44% - J; 

Qrmtr 1b 27 22 28®, 27®, 28% ■» ®j 

Gldfld 47 % 9-16 % 

GmdAu .40 15 *45 20*? IB®, 20V + 1? 

GrtLkC .48 22 508 43 41% 4J% - 3 

Groenm IB 382 28®, 29% 29®? + ®, 

Greiner .981 14 53 M% 14% 14% - ij 

GrdCh .50b 13x115 14 13®, 13% - ®j 

GffCdan .52 572 10% Iff? 10%+ >. 

H H 

Halm! 55 691 37, 3®a 3% + ® 

KampU 3X M 81ul0% 10®? 10% + % 

Hanfrds .50 15 196 2S®? 25®, 25*? + T 

Hasbro .15 121380 42% 42®, 42% - 1, 


HRhCh 104 9*g S% 9% - % 

Hetntcfc .10 M 138 25 24% 25 + 3, 

Hereto 54 38 3% 3% 3®, 

HoByCn 34 12% 12% 12V + % 

HmeGn 1000 27 2S% 26% -1% 


20 - 3, 

HomUo J6 14 

101 u28®. 

38% 

28% + % 


HmHar 

512 


/% 

7®?- 

1«% 

3 

HouOT .850 

477 

3®, 

3% 

3%- % 

Huskyg JG 

081 

a% 

5% 

S%+ V 

23%+ ®, 
®49, 

ISS .12 

29 

1 1 
6 

5% 


28®, + % 

lmpOilgl.60 

292 

32 

31% 

31®,+ % 


Inright 64, 

55 

b% 

6% 

0%+ % 


F/ Sb 

Sack Dh E 100* Htf l»r Eb« O"0« 

liretSy 9 359 1% W« * r S 

InsSypf .2St 11 Z% ,^2 ,2V 

imCiyg .60 76 IIP, W% % 

taunk .12b 44 18 17% If 

liuBknt 3146 4% 4 4%“ % 

intPwr 11 3 

IroaErd 34 33 36% 36 36 - % 

J K 

Jacobs 14 38 6®, 6% 6%- % 

Jotron .Tit 15 14 9 8. » “ % 

JohnPd 65 2®, 2% % 

Johntad 5 IBS Ml, 1^| 1»4- 8 

KayCp JO 8 128 22% 21% » + Jo 

KeyCoA.158 8 83o 5% S% 5% + *2 

KoyPh 8170 15% M% IS, + U 

Kmart M 2% JJs" % 

-Kirby » 55 2*4 2^, 2% 

KogartZ32 97 M 27®, 26% 27®,+ % 

L L 

Uftarg 221 Sg 2% »«-% 

Laser 21 253 M% M% 1^" 

LetaurT 27 01 ff? 6% S, - % 

Lumax .08 29 566u2D% 20 20%+ % 

LyncftC JO 62 9 15% U% 16% 

M M 

MCO Hd 15 1978 14®, 14% 14% + % 

MCO Rs 09 % % *1 

MSI Dt 07 11®, 11% If, 

MSR SO 2 1®, 2 + % 

Macrod 31B 1% J% , 

MariPr 40 26 57% 57% 57% + % ; 

MatRSII .12 143 34 13 127, IP, - % 

Matihre 242037 221, 31®, 22*i- % l 

Madia 1.10 W 48 64% M% B«, 

MchGn 9 185 5 4% ~ % 

MidAm JO 32 78 91? 9% 9% + *4 

Mb&nW .28 53 5 9 8®, 9 

MtchlE J4 26 4M 11 dlOV 10% - V 

MovieL 19 7% 7% 73,- f 4 

N N 

WPetnl .10 919 25*? 24®, Wa + % 

NProe 1.25a 13 195 25®, 25®a 26®,+ % 

NYTfanes.60 21 900 62*, 60% 81% - % 

Nowbfi .25f 12 21 4% 4% 4V + % 

Nolex 24 27 49, 4% 4J, 

NCdOip 7 8% 8®, B%+ % 

NudOl 9 18 5 4®, 47,- % 

Numoc ISO 6®, S®, 6 - % 

O P Q- 

OEA M 3 18% 19% 19% - % 

OakwdS .OB 22 81 22*, 22% 22*8 + % 

OOMep 29 4% 4% 4®,— % 

OzarkH JO 343 2485 171, 1V t 17*, 

PaJICps .38 30 155 37®, 37% 37% + % 

PE CP -251 60 7-18 7-16 7-18 

PeriniC JO 11 29% 29% 20% - % 

PetLw 402 % &■»« % 

PtanrSy 5 3®, 3*f 3*, 

PaDsm 27 1 1S®2 Iff? 18% 

PUnmyl.80 12 4 83®, 83% 83% - % 

PopeEv 100 3% 3 3 

Pieud 15 6 3% 3®* 3®? 

R R 

Ragan .12 31 13 20% 20% 20% - % 

Ransbg .72 27 80 22 21% 213, + % 

Resrt A 103 43% 48% 49 - % 


Nasdaq national market, closing prices 


Qua Bags 

«% 

t5%+ % 
271?" % 
5-16 
3-16 

20 ®, - % 

27%+ % 

1% 

2*, - 
15%+ % 

’% 

W i 
1 - % 
37% - % ! 
6 %» % 

I 11-16 + 1*1 
35®? + 1®, 

II - % 
IK,- ®, 

3%+ % 
141,- % 

20 % 

24%+ % 

at i 

a-x 

e%- % 

3ii;+ ®; 
27®, — % 


fl Sb 

Start Uh E 100s lEoh law Don Chngt 


RstAsB 
RstAsA 
Rekwys .28 
Roger. .12 
Rudtek .SOa 

raw 

Ryxoti .60 


Sage 

Salem 

Schetb .60 

SecCap JO 

Sharon 

SolitnUl 

SpedOP 

Spencer 

CHHavn .08 

sta»wd 
SteriB 
Start Stt. We 
StraiW 
Syne toy 

TIE 

Til 

TabPro JO 
Tender 
TchAm 
TchSym 

TgenTp 
Teted 
Telespb 
TexAir 
Tod Pig J4 


% + vie 
15% - % 
44% - % 
28% + % 

«L-’L 

29*?+ % 

«k- % 


io%+ % 
25*? 4 f. 


USRInd 

UttmW 

LffoodA 10s 

UFoodB.203 

UnhiRs 

UnvPal 


VIAmC AD 
Vtftah 

Vemtt .20 

Vertple 

WTC 

WangB .16 

WaitgC .11 

WmCwt 

VtahPstl.12 

WtWrd 

WeHco 

WellAm 

WeMSrd 

Wstbrg JO 

WDigiti 

Wichita 

Wlckss 

Wdstrm .40 

WwdeE 


15 7 B®, to, 

12 7 7% 7% 

22 85 17% 17% 
83 35 21% 21% 
M 8 25% 25% 

9 102 9*6 9*4 

16 185 25% 25 

s s 

147 7 6% 

15 36 5% 5% 

15 13 30% 30% 

6 133 «% M 

51 % 9-iB 

15 180 9% 8% 

3 7 6% 

SO 7% 7% 

43 43 5% 5% 

68 ^ '% 

24 625 14% 14 

37 1% 1% 

11 4®, 4% 

T T 

2737 6% 6®, 

42 76 % 9% 

15 15 20®, 20®, 
19 96 11% 111, 

16 Z% 2% 

16 309 16% M% 

13 112 5*i 5 

60 48 10% 10®, 

72 4 37, 

5 <706 26% 25®? 
484 15% 15*2 

31 11% 11% 

19 1% 1', 

U U 

52 2>, 2*2 

21 962 u33% 31% 

23 2 1% 

32 2 £< 

13 37 6% 6% 

141 19% W®« 

V w 

30 06 17% 16% 

26 41, 4% 

33 142 Iff, 10% 

31 43 4% 4% 

26 IS 5 4% 

4153 20 19% 

5 20 20 

322 % 11-16 

17 24 148 145 

63 2 1®, 

7 15 24% 24% 

55 1% 1% 

49 3% 3% 

13 32 11% 11% 

30 687 11% 11% 

42 1% 1% 

12 54363 5% 5 

14 3 11% 11% 

46 2®, 2®, 

X Y Z 

145 V? 7% 


8 % 

3" % 
17% - % 

2T%- % 

25% 

8 %- % 
85% 


5%- % 
30%+ % 


9 

G%- % 

a-, 

T- '1 

MV - % 
% 

6 %- % 
B%+ % 
20®,- % 

’£-% 

’a 11 
10 ®, - *, 
3%- % 

25% -1% 

15% + % 

nr 

?%- % 
32 

1®,- % 
1%- % 
6%- % 
19% + % 


IT®? 

41,- % 
1ff,+ % 
4% — % 

5 + % 
20 - % 
20 - % 
% + 1-18 
146 -3 
2 + % 
24% - % 
1*,+ % 
3%- % 
11 % " % 
11% - % 
1%+ % 
5%+ % 
11% ~ % 
2% — % 


4 26% 26 26% +% 

1 35®? 35% 35®? 

V 


21% 16% StarEq 02 
4% 1% vJStart 

21 17 5lratMt1.B6a 

23% 14% StndRt JO 
6®, 4% SuavSh 

39 32% SunCh .48 

12®, 8% Sima 


39% 41 +1% 

32% 33 +% 


42®, 42®, +% 
4«S +«• -1 
17% 17% -% 
4*, 4% +% 


*580 100 100 100 
Z10 u103 103 103 +1 
*740 103% 103®, 103®, 
2340 85% B5% 85®? 

*110 83®2 82% 83% 

M 35 20®? 20 2ff? 


25% 25®, 25% -% I 56®, 421, SunCo 


82 29, 25% 25% 

Z9 10 472 33% 321, 32% -% 

7J 9 3561 38®, 35*, 36% -®, 

7.9 31 17% 17% 17% -% 


*930 a 47% 48®, 46% -% 24% 151, SupVJls.38 

*290 48®, 487, 407, +21, 571, 33% SupMM .48 

*310 50% 50®? 5ff? +2% 1Wt 12 Swank .411 

*1050*58% 58% 56% +7, 16 % to% SymsCp 


SunCo 3 Z4 ID 658 46% 46 46% +% 

60 40 SundsMJO 3J 15 100 60 58% S9% -% 

9% 5% SunMn 986 5% 5% 5% -% 

8% 7 StmM pH. 19 K 503 8% Bh 8% -% 

40% 81 SunTrsI JO 30 O 263 40®, 39®? 38®? -% 

24% 151, SupVab.38 1.7 18 792 22% 22% 22% -% 

57®, 33% SupMM .48 .9 15 2S2 55% 55% 55% -% 

10% 12 Swank .48 3J 28 23 15% 14% 15% 

10% W% SymsCp 17 40 13% 13®? 13% -% 

52 20's Syntax sUO 23 17 3784 51% 51 51% +% 

56% 32®, Sysco .44 J 22 1116 u57®, 5S®g 50 -% 

T T T 

SO®, 30% TDK JIB .7 27 43®? <3®, 43®, +% 

39% 27®, TCCO Z30 Z1 11 1571 39% 38% 30% -% 

12% 7 TG1F 13 93 7% d 6®, 6®, 

21% 14% TNP 1J2 Z2 10 M 21% 2« 21% +% 

31% 20% THE 1 IS 53 85 30 29% 30 +1, 

101 m TRW 3 31 385 96% 95®, 96®, -11 


| § =1 

i®2 *®J -% 


*5B80uS1% 60 60 +37, 

18 24% 24 24% — % 

*110 u79V 79% 79% +1% 
6 25% 35% 25% + ®, 

*350 86% 86% 86®, 

*250 u91% 85 85 

*88085 82% 85 +2% 

*110084 . 83% 84 

*1000,88% 8 IV 81% 
*1200102% 10»| K»g +7, 
55 2% 23, 2®, 

33 17 16®, 17 +% 


+'s 18% 10% SymsCp 

+ 3% 52 26®, Syntax a UO 

-% 56% 32®, Sysco .«■ 


. 86®, 40 Viacom .48 .8 25 452 57% 57 57% -% 

a s 42 v,ep pf 5 9.6 *1101152% 52 52 +1 

21 + ? 100 71 VaEP pH 84 8J *580 100 100 100 

~ U 102 74 VaEI t** 60 13 210 u1ra ®03 M3 +1 

S 11% M% 105 78% VaEP (H9.75 94 *740 103% 103®, 103*, 

f? 85*4 61 VaE PU7.72 90 *340 65% B5% 851? 

If 4 j.,, “’a 57 VaEP P^-^O ZS *110 83®? 82% 83% 

^ tl 2* 13®, Vishays 16 35 20% 20 20% 

S* 4 5 + ? «5 38®, (torn ad 27 63 78% 78®, 78% +% 

107®, 70®, VulcnkCJ6 28 17 38 106 1051, 106 +*, 

2S S +5 WWW 

41% 4T% -1 3?, 26 WICORZ42 7.9 7 113 30% 30% 30% 

17% 17V - % 48 40 WabR pf4J0 BJ Z100 u48% <8 48% +% 

4% 4% +% 29*, 10®, Wackht .60 Z3 IS 39 20®? 36% 26®, -% 

Iff, IS®? 10% ft WataOC 174 5*, 9n 5% -% 

22 22 — V 3S*i 2ft, IMMtt s -M .4 31 7922 U30% 34% 30®, + 1 

5®? 5% -% M5% Sfl®? WIMR pt 14 155 152% 155 -% 

36% 3t&a -®a 31®t 22% Wa<on&5D 1.820 766 30% 30 30% -®, 

11% 11% -% 2S% 18% WKHtagl.48 130 IIP, 10% 19% -% 

20% 20% +% «% 81% WaiCSv.50 1.1 20 <35 44% 43®, 441- +% 

45 46% +% H 31 WnlUrol.40 28 9 2629 50% 4S% SO®, -% 

58% 59®, -% 10% 8% Walk! pf 1 96 *200 10% 10% 10% -% 

5% 5% - *4 09% <3®S WahJ pll.60 24 4 68 07 07 -1 

S a% -% 38% 20®, warnca.00 27 14 M7 32% 32*? 32% 

, 3ff? -% 40 23®, WmCm .50 13 M 14506U40% 39 39®, +% 

22% 22% -% 52 33% WarnrLL56 ZO 4M7 52 50% 62 +1% 

59% 55% -% 23% 18% WashGlfH 7.1 9 79 23*, 23% 23% 

14% 151, 31% 2ft, WshNafl.OB Z5 13 633 31% 30% 31% +% 

13*2 13% -% 20% 19®, WSUIWIZ48 ZB 9 353 u28% 277, a ff, +% 


« % S®j ft -% 

133 3$, 38% 3»S "®a 

03 1ft, 11% 11% -% 

230 20% 201, 20% +% 


as 


11% 6 RR Can® 7 8 M®? M% 10®, -®, 

21% 13 PuMffl.ro ZS M 115121% 20% 20% -% 

S', 6% PtoPo n:03a .3 28 250 0% 9% 9®, +% 

2W, VWtaftafE .6 . 22 1437 20 79% 19% -% 

317, iff, Purottl&q 14 309 19 18% 18% -% 

9% 4% Pyro 10 564 6% 6% 6% 

66®, 38®, QuaMM.40 21 16 673 B5% 64% 85% -% 

U0% 91 QuaO pf9J6 Z6 *100 u 111% 111 ill +% 
25®, 187, QitaftSCaOa 3J 13 230 24% 24®, 24®? +% 

9% 5 Quanex 0 368 7% 7% 7% +% 

34% Z7 QuaMSd.72 BJ 0 177 07*, 27% 877, +% 

40% 19% (SABO J8> -7 24 113 40®, 39% 40 


10% 6*, 

Si* S, 

a a 

«t B% 
21% 161, 

% If 

a % 
a a 

■a j? 

11®, 7 
1S% 8% 

X k 

15% 5% 
!»* 


5 Quanex 0 368 7% 7% 7% 

27 QoastsC.72 BJ 9 177 87*, 27% Z77, 

19% (Kflea J8* -7 24 .113 40®, 39% 40 

R R R 

5% RBnd -04j .5 57 7% 7V 7% 

377, RCA 10* 17 24 2200 62*, 62% 82®, 

32 RCA pf Z50 7.0 *223050 47 50 

33% RCA pf IBS 63 34 43% 43*, 43®, 

5% RLC JO Z2 27 343 9% 9®, 91, 

27, RPC 60 3 3 3 


12% 7 7G1F 13 S3 7% d 6*, 6% 

21% 14% TNP 1J2 62 10 M 21% 21 21% +% 

31®, 20% TRE . 1 ZS 53 85 30 29% 30 +% 

101 69 TRW Z 61 385 96% 95% 96®, -1% 

181% 130 TRW pr<50 2J 2 176®* 176% 176®? -4®, 

S 1V16 rfTadBt 86 1 1 1 

, 58®, TeflBrdl.M 1.3 20 103 91% 90% 9ft, +% I 

T job 1.0 13 292 20®, 19% »% +% , 

aiv uns. ans. -v i jg, j 17 ^ TaUo> p, 1 4-5 i 22% 22% 22% I 

99% 68 TambreBL40 Z4 T9 287 u100%99% 100% +% 

43% 2B% Tandy 18 3574 41 40% 40®, -®, | 

M% 12% Tndycfi 15 28 15 15 15 

65% 47% TakJrroc 1 1.6 18 779 61% G»% 60% -1®i 

5% 2% Tetoom 36 41 3 2% 2®, 

304i 2 227 ToUyn B 347 356% 351 351% 

24 12% TefnrtB AO 23 23 200 17% 17 17% -% 

68 36% Telex 14 1075 65®, 62®, 63®? -1% 

52®? 31% Tempta.72 1.4 M 45 51% 50% 50% -% 

45®, 36% TannooZO* Z3 49 3926 367, d3S% 36®? -% 

105®, 97% Tone pr 11 It 231 IDS, 102% 102% 


45 23 Wastes 25 4367 43% 42®? *3 -1% 

31% 21% WalUn .40 1.3 16 170 3ff, 30% 30% -*« 

12% B% WayGcueD 20 10 37 10®, 10®, 10®, -% 

24% 19% WayG pfl.60 ZB 1 23% 23% 23% +% 

12% 3% WeanU It 4 3®, 4 

12®, 9% Wean pf.32k 1 9% B% 9% +i« 

25% 16% WebbO JO .6 13 457 29, 25 25 

12 6 Wadtcil M 1666 Iff, 9% M +% 

22 M WntaRnl.56 7.8 53 20 19®, 19®, -% 

42 34% We«M3 .54 1.4 19 43 38 37% 37®? -®, 

80% 51®* We® HP 272 1 5 10 180 79 77% 77% - 1% 

51 45®, WalF pf403o ZO 5 50 50 50 +®, 

29®, 20®? Wei FM 2 BO 11. 11 257 201, 25% 25®? -% 

19% 14% Wendy J4 t.3 18 3861 IB®, 17J, 18®, 

30®, 20 WertCo .48 L6 IB 43 30*, 30% 30% 

5ff? 37% WPonPpM.50 flj *250 491? 40 <9 -V 

50% 36 WWTPZ20 4.5 IB 157 50 49®, 48®, -% 

M®, 9% WuctTgL04 » 17 TO M 10 

1ft, 5% WnAirL 7 4232lul2% 1!», 12®, +% 

4% ft. WtAJr wt 305Su 4% 4% 4% 

29*, M®? WAir pi ! M 237 u31% 2S>, 30% +% 


m. M- 17% Talley pi 1 

SL 19V -2 99% 68 TambrdL40 

s £ .7 43% 20% Tandy 

S* i? 4 M% 1*4 Trtdyeft 

S* ^ -v 3 T SSS 1 

m m +% Sl Sl I 2 S? 

24®, 24®? +% If 1 ® Trtjhn 

7% 7% +% S 3 40 

^ +l4 521? 3*5 Tempta .72 

^ 45®, 36% TennooZO* 


RangrO 
Raycm .44 


JO Z2 27 343 9% 9% 9®, -% ^1 ®l 

60 3 3 3 43®, 19% TexCml.58 

60 2J 13 662 uZ7 26®, 27 +% 4ft, 30®, Te®£st2JD 

11 899 16% iffls.ie +% 33®, 2S» TaxH>d.80b 

ZO 13 1194 55% 54% 55®, -% 129®, 86% Taxhnt 2 

20 3225 9®, 9 9®, 1% 1®, Taxlm 

I 17 12 74 u23 21% 22*, + ft, 34% 24% TxPac .40 

2882 3 2% 3 +% 34% 25®, TexU«Z68 

.4 31 152 113®, 112 1137,-% 9, 2% Ttatfln 

24 13% 13% 13% 60% 39% Textron® .80 

145 24% 23% 23% -% 65% 43% Texlr pfZOB 

2.7. 13 4552 u60% 50®, 60 + », 53®, 38% Tear pfl4Q 

13 7B5 3 8% 3 +% 12% Ai T heek 

3 27. 211 8% 7% 7% -I, 28% 26% Th*rt pM.1S 

W 3Z » 8®j BV B®, -% »% J 4 JS 

f 11.10 1 15 14% 15 +% <5 35% ThmBelJB 


7V 27®, 171, Terdyn 20 792 24% 23% 24 -% 

62®, + u 15 7% Taaoro AO <0 5BB 10% 0 % 10% +®b 

50 +1% 27% 19% Tew p(Z M M. 22 2ft, 21% 21% 

437, 40% 20 Texaco 3 M. 0 9210 29®, 20% 29% +% 

91, -% 38% 22i, TxABc 152 Z4 10 66 24% 23% 23®, -*■ 

3 43®, 19% TaxCml.98 7.5 13 731 21 20% 20®, 

27 +% 411, Off, TexEstZ2D 7.141 2023 31% 30% 30®, -% 

16 +% 33® b 26% TaxIdd.SOh Z7 72 54 287, 29% 2*®, +% 

55®, -% 129®, 86% Taxhnt 2 <6 1932 121% 11» 121%+% 

9®, e% 1% Tarim 7394 3% 2% 3% +% 

22*, +7% 34% 24% TxPac .40 1.8 M 6 24% 24% 24% -% 

3 +% 34% 257, TexttfCJS Z1 0 1188834% 32% 33 -1% 

1137,-% S, 2% Text® in 31 67 S% 5 6 -% 

13% 60% SR, Textron® .80 ZO M 469 59% 58®, 56% -% 


M®? WAir pi 2 66 237 u31% 2S>, 30% +% 

1 WCNA 11571% d 7, 7, -% ! 

5% WCNA pt 1.811 57 7% 6% 7 +% ! 

107 WPacf 12 61 135 134®, 135 i 

6% WstSLs JO IJ 9 427 U21 19% 20% +1%: 

77, WUnkm 3296 8% 8 6% | 

3% WnU p(S 106 6% 6% 6% -% 

6 WttU pE 150 ICO, iff. Iff, -% ! 

8% WITT1 piA 11 13% 13% 13% 


Wim p®A II 13% 13% 13% 

W«gE 1J0 25 M BOSS 48% 47% 48% +% 

Weavcl.32 2-5 15 220 54 53% 537,-1, 

WeyertflJO Z7 20 32M 35% 34% 34®, -*, 

Weyr (HZ80 Z1 00 47®, 45>, 46% -1% 

Wayr pr<50 Z2 36 55®, 54% 54% -% 

wneiLaro 7.1 *50 81 Bi 81 

vjWhPit 214 9% 83, 9% +®, 


Raynr n 145 Z4® 

RanrnLSO Z7. 13 4552 u6t 

Reader .04 U 785 3 

RdBaipfZU 27. 211 8®, 

RdBalpfZIW 3Z M 8% 

Rhftof 1.64 11- ID 7 IS 


5% 2% TexG in 

60% 39% Textron® .80 ZO 

65% 43T? Taxtr pC08 3J 

53t, 38% Tear pfL40 Z7 

12% 7% Thxefc 


28% Theck pM.IS 1Z 


RwcbC .90 
RapAir 
RapA wt 


<0 231 141, 137j 14», +% 22% Iff 

Zfl 21 369 11% 11% 11% f 1& IS 
69 16 12% 12% 12®! -% l*% 

123 1 Z 1 B % M-lfl + 1 - 16 19 % ■% 

2J 66 37% 37% 37% +% I WV 

4 2301 15 % 15 % 15 ®* ®l 

170 5 ®, 5 % S» I 23 % 


26% M ThrmEa 
40 33% ThmBeIJS 

22% 1S% TlmmnBSb 
18% 11% TbmMarfO 
26% T9% Thrtfty .04 

19% 8% Tldwtr JO 
10% 9, Tlgeria 
G9% 47 Time 
23% ®4% TiTOtX 


64% 64% 641? -V 
52% 52% 52®? -% 
W% 10 ®, 10 % “ ®, 
26 28 20 


38% -% 


54% 645, -V I Tfa », 


41% Timken i 


5®, 1% RapA wt 170 5®, 5% S« **% l®raw 

IjL Tv ^ps.30 ZB M 128811% 11 11% +% ST?* 416 ? H 

I a FaStaS" K 5 S:il 8 , S' SV 1 , “ 

x a sairffi s'lrara^aSi is 

31% a% 26 u 1823 31% 30% S A JjJ g 4 g 

i 1 ass.™ ui s. A a a=s & i l 


Titan 
Titan pf 
TodShp)J2 


27% 18% Rexhm .70 26 12 52 Z7 a®, 25*, *% ^ S’ I™ 

19 12% Rexnri A4 Z4 W SOB 18% 18% 18®, »% »% 

88% 24% Roynlnal.48 4.0 10 4824 37% 36% 3P, “®4 * a TtfEd PJ4-M 

1W« 107% Reyin pfllJO 10. 55 115% 115 115%+1 ®J2 1*jl 

iS Slrtn (412JS6 9.A 2 137% 137% 137% 2J% 15% ToO pCJI 

4^ 30V ReyMfl A 2J 596 4S% 441, 4S% +% 27% TotE adjp® 

24 4 ReyM PCM 7.1 112 32% 32®, 32®, -% ® 

33% 21% RttaAkl J8 Z0 19 611 28®, 28% 28% -]« ® 

s/ 9 ^ RvrQak 149 3®- 3% 3% - % 32% 18% TrcfWl 8 .60 

M% 29% RobsTrtaJO Z6 11 53 u46®? «« "% J 31 * M 

41% tgv Robtenl.Mj 47 ®1% 21% 2ft, 5 1 TWM 

23% 5%” vjRobins B I® H S 4 IJ® 7 V* M. m 

2617 im, poefiG 220 Z3 7 715 u2»b ® +1 4 '% 

*2% 33% ROChTIZSS Z5 10 1M M% 3®, », -% 28 TdyMa 

20% 17% RcKCffnl 76 03 1506 19% 101, 19% - % 16 Tracr a JS 

SS 3ft, Rqekwl1.12 ZB 10 2043 38% 38 OT, +% 1f% 12% Trairi n 

147 120 RkM plUS LO 1 137 T37 137 - 1% 23 11% TWA 

104 55% Rqftnuft.20 23 18 116 96®, 94% 96®, -1®, J6 9 TW A p fZ2i 

35 23% Rohr * 12 388 34% JBjs 34% +1% M% 2®, TransjtZM 

30 IK RoHlCm.42 1.4 34 77 28% 29% 29®, 24 18% TranlndUS 

& J%" K W 4 31 1882 20% M% 20% -% M U% TARBy 1 

M S MM JS 3.4 18 560 ®3% 1% Tff; +% zv, 12% Tn»Cdarj1.l2 

« Kw -64 3.03W » 21% 2ft, 21% -% W% « ^™«^Ba 


24 443 34®, 23®, 2+ 

11 21 897 45% 44*4 44% -% 

aj 12 60 21% 21% 21% -% 

Z7 12 122 151, M% 14% -», 

25 16 406 26 25% 28 +% 

015 583 9% 9% 9*2 "% . 

755 8% 5 Bt« 

1 1422 790 69 68% 69 -% . 

13 48 15% 15% 151? -% 

2517 6« ®% 56 36*, -®« : 

2J 57 142 44®, 44% 44% +% 

215 M% Iff, 10% - V 

1 Z7 47 Ifti 11% H% +®i 

5J1M 817 27% d25% 26% -ftt 

2J 12 210 21 18% 2ffj +% 

Ml 7 553 24% 24% 241, -t, 

f 12 33 30*a 30% 30% +% 

i 12 7 31 31 31 +®, 

P 12 25 20®, 29% 29®, +% 

I 12 26 33% 34% 3*% — % 

I IL 43 22®, 21®, 22®, +% 

I 1 % 31 2 ff, 20 % 2 D% 

MO 24% 24% 24% 


56 34®, Weavcl.32 25 15 220 

37®, 24% WeyerttUO 27 26 3210 

47% 377, weyr (H280 61 06 

55% 46% Wayr pr<50 8J 36 

01 75 WneiLara 7.1 *50 

17% 6% vjWbPn 2M 

3®*? Hi, vJWPitpfS *030 

3 ft, 10% vjWbPVit ?330 

66% 4ff? Whirl pi 2 11 13 707 

50 25% White 1.50 11 23 5131 

48 46% White pf A 3 S® 4 

45% 301, WhllC p*C 3 ZO 2 

34®, 19% WttoehJ 11 948 

26®? 17®, WhlmkJO 24 24 898 

15% 8 Wilfred .12 IJ 14 54 


214 B% 8% 9% +®, 

*630 2ft, 20 2ft, +1®, 

*330 18% 17% 18 +% | 

11 13 707 65*4 64i, 04% -% ! 

11 23 5131 48% 47% 48% +% , 

61 4 u4ff? 49 49 


45% 39V WhllC pSC 3 ZO 2 44 43%43%-% 
34®, W% WtntehJ 11 948 28% 2^ 28 -% 

26>? 17®, WhJtSak.00 24 24 898 25®, 24% 25 +% 

15% 8 Wilfred .12 IJ 14 5* 12% 12V 12% '% 

15 % 7 ®, WnJcxG .10 .6 7 111 17 16 ®? 16 ®, 

33% 21% WUIaorl.40 Z1 25 1424 23®, 22% 23 -% 

9% 3 WDmB 299 9% 8% V, - V 

7% 4 WiMiOlfib 24 12 164 4% 4% 4% - % 

39% 32% Wlnffixl.r* <6 14 225 37% 36% 37% +®, 

Iff, 8%. Wbmbgja 12 31 1482 16% 15% M% -% 


ADC 71 

AEL 

AFG 

ASK 

AarnRI 

Acadlfi 05r 

Acelrtn 1 

AcuRay 24 

AdacLb 

Adage 

AdvCir 

Aequtm 

AHBsft JO 

AgeyRs t 

AwMd -10a 

AirWrsC 

AlexB 1.80 

Alflns 

Algorox 

AlegW -20a 

AllegBv .40 

AltaBn J4 

AfpMiD 

Altos 

Amcaoi .44 
AWAJrl 
AmAdV t 
ABnkr JO 
AmCarr 
AConO 

AFdSL .60 
ArnFrut 1 
ARetaS .80 
AGreet -66 
AmMJ AO 
AMagnt 
AMSs 

AN tins 120 

APhyG 

AmSee 1.02 

AmSftS 

ASotar 

ASurg 

Amrtrs 1.80 

Amrwft 

Amgen 

AirakBa 

Ampad AO 

Antoglc 

Anaron 

Andrew 

Apogee .14 

ApoioC 

AppieC 

ApIBtos 

ApfcJCm 

ApIdMt 

ApidSir 

Archive 

ArgoSy 

AnzB JOb 

Ariel 

Asdrtrt .12 
Astroay 
Atcor .48 

AttAlM 24 
AflnPd 

AdRn JSe 

AURass 

AtlSeAr 

ArwdOc 

AutTrT t 

Aiitmtx 

Auxtan 

Avacre 

AuncGr 

Avntek 

Avatar 

AztaU JO 

BBOO 1J0 
BRCom 
BanonKl AO 
BcpHw 126 
Banctac 
BangH .80 
SKNEs 2 

BkltAm 1 
Bankvt t 
Bamaa .40 
BaronD 
Barrtss 
BsTnA 

BasAm 1.0* 
BsetF JOB 
BayBkS 240a 
Bayly .12 
BncftCf 
Benltan 
BouLb 122 
Big B 
BMBear I 
Bandy* 
atones 
B mgon 
Blosrc 
Blorcfl 
Birdhic 
BoatBn L6S 
BobEv JOb 
BohTc -M 
BostBe 1 


0.3 IU iH ®a>2 -a T- ■ ~~ 

03 1586 19% 18% 19% “% Jg, . Tracr a 

ZB 10 200 38% 38 », +% «% ]»e Tnuri n 

LO 1 137 137 137 -1% 23 11% TWA 


104 59% 
35 23% 

30 1D*g 

p, 

23 % 11 

47 28% 

10 % 6 % 


5S% (WtmH2.3D 23 18 1M 96®, 04% 96®, - 1% J6 fl TW A p fZ. 

23V Rohr * 12 388 34% 33% 34% +1% 38% 2®, TransntfJ8 

iK RffflCm42 1.4 34 77 2ff, 29% 29% 24 1fl% TamlflrtJS 

B%' K « 4 31 1882 20% W% 20% -% M 1T% TARBy 1 

S Rollins 48 14 18 560 13% 1% Iff? +% 2J®s 12% TrnCrtn1.1l 

11 Rooer 64 10309 BB 21% 21% 21% -% 03% 44 Tranoc&56i 

M% SS? 1.12 z?« 1633 30? aSS afi re Tn»c pal 

6% Rffwn .12 21 SO 8918 3% SJa 3% +% SB 5ff? Jmic pH.J 

5 P, RoytD 1290 <8 9 5511 67% 86% «% - 1 W% TranEx236 

12 ftwima 18 Z2 M% I5®a 15% .12% B% Tranacn . 


RoylD 129a. 
Reytaia 


30®4 23% ToiEd pO.47 12 25 29®, 28% 2ff, +% 

-% 36 29 ToIEd pMJO 1Z 26 35 % 34% 34% -% 

+ 1 22% 16% ToCd pf£38 IL 43 22®, 21®, 22®4 +% 

21% 15% TeHEd pfZJI 1% 31 2ff, 20% 20% 

+ 1? 27% 34% Toe adjpf TOO 24% 24% 24% 

-% 33 14®, Tonka s .10. J 7 734 30% 28% 30% +1% 

68 34®, TooWoMtt J 15 4 60% 60*4 90% 

-% 32% 18% TrcMl8.G0 LB 14 978 31% 30®, 3T®, -% 

-% 21% Iff, ToroOO .40 1 J 12 118 u2ff, 21-, 22 +% 

5 1 Torn B 1T70 2®, S% 2% -% 

+% 13, 5 Towto 29 e>« 6*i 6®4 

+®4 7% 2% Total* pf 24 2% 2% 2% „ 

-% 41% 28 ToyflUa - 29 1609 38% 37% 37®, -% 

-% 28®, 18 Tracr a J2 1.5S1 300 21% 20 21% +1% 

+% 15% 12% Tram! n 208 14% 14% 14% +% 

- 1% 23 11», TWA 1422 M 155* 15% 

-1% 16 fl TWA pf 223 1Z 93 14 iff, 14 

+ 1% 38% 28% Transmua <4 IB 825 377, 37% 37% +% 

24 «% TranlncEJS ZB 53 23% 2ff, 23% +% 

-% 14 U% TARBy 1 Z2121 46 12% 12 12% 

+ % 21% 12% Tm0*nt.l2 Z2S 83 Iff, d« Iff, . 

-l, 93% 44 Tanac&56e 11 57 308 52% 51*4 51% +% 

75 d 3 Troac pH 87 ZO 4 64 64 84 -% 

+ % 50 50% Tmsc pH.75 ZO 9 53®, 52% 52% -•« 

-1 2«% 1S% TranExZSS 14, 510 17 16% M% -% 

12% P, Tranacn... 24 m 11%- 11% 11% +% 


21 % 22 +% 
2 % 2 % "% 
6>, 8*4 

37% 37% “% 

20 21 % + 1 ®, 
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Salas Oguras am unafflcHL htghs and lows rafted Ihe 
previous 52 weals pka iho eurrani imek, but not Ihe latest 
trading Say. Whara a spilt or stock dhidend amounting to 25 
per cent Or more has been paid, the year's Hgh4ow range and 
dhidend are shown for the new Block only. Unless otherwise 
noted, ram of dhidande am annual dtatM sa men te based on 
the tataat de u tar uU on. 

a-dhtfond also extra! 3). b-amual rale of dMdsnd phis 
stock dhridend. o-flqjuiS&ting ciutdend cW-cafled.d-naw ®fl®1y 
kMf. B-dhMend deefved or paid in preceding 12 month*. 9- 
(Svidend ki Csnartan funds, subject to 15% non-residence tan. 
Mhrttand dadared after ^8t>up or Block dvtdend. j-cSnidand 
paid this year, omitted, deterred, or no action taken ai latest 
dhidend meeting, iwfiwdend dftdarad or paid Site year, an ac- 
cumufative iaaue with (flvidends in straws, n-new issue In the 
pest 52 weeks. Hie high-low range begins with the start of 
tredng. nd-nen day daBmy. P/E-pri ca earning s ratio, r-tfivt- 
dend dectamd or psod In preceding 12 memtia, plus stock dM- 
dand. a-atock spik. Dividends begins with date of spw. ata- 
satoz t-rtvidgnd paid in stock in preceding 12 months, 'fMd- 
meted cash value on ex- dMd and or ex><flstrflxjtion date, u- 
naw yearly Mgh. tHtfadng halted. vHn bankruptcy or racafw 
EhiporbeingrBciiganiBediaideriheBaHauptejrAeLarBBaf 
rifles assumed by such c om p ar H ea . wft-dtatitauiad. wt-when 
isauad. wuMMth warrants. H-ex-dMOand or ex-rights, itato- 
ex-distrlbulion. xw^without wananta. y-*x -dividend and sates 
In fuL ytdhfWd. c-saies in fuL 


BtanPC .450 
BraeCp 
Branco .12 
BrwTom 
Bruno, .16 
BulkfTa 
Brnhm J4 
BurrBs 
BMAs 1-10 
Buaintd 

C COR 

cp mb 

CML 

CPI .10a 

CPT 

CSP 

CACJ 

CbrySc J3e 

CaJMie 

CaiStog 

CaltonP 

Calny .16 

CanonG 

CapCrb 

CrdnID -08b 

CareerG .081 

Caremk 

Certart t 

Caseyss 

CencorS 

CturBc 1.80 

Cantaor 

On Bra UO 

CBshSs .88 

CFdBks J4 

Cerndk 

Cams 

ChapEn 

CharmS JO 

ChkPnt 

ChkTch 

ChLm .40 


Sain High lew Lm Chog 
(Hod!) 

70 25% 25 '25%+ % 

3 14% 14% 14% 

383 3ff, 3?% 32%+ % 

530 Iff, 12% 12% - % 

8 17% 17% 17% - % 

730 2®, ff, Z®, + V15 

510 14 13% 13% - % 

2S4 26% 26% 20% + % 

1019 ft, 1% 19,-1-16 

219 *8 4% 4%+ », 

800 11% 10% 11 - % 

26 4), 4% 4%-VlB 

327 16 Iff, 16 

54 31% 31 31 - V 

34S 7®, 6®, 6®,- 1, 

226 14®, 14% 14% 

103 511? 51 51 - % 

462 36% 35 35% -1 

6 71, 71, 71, - % 

31 19®, 19®2 19% 

882 27% 27 27®, - 1, 

834 Iff, 18% Iff, + % 

MS 6 5®, 5®, 

1448 16% 15% Iff,' % 

189 15% 15®, Iff, 

187* 13 12% 12®? - % 

27717-16 I®, 1% + M6 

256 Iff, 15*, Iff, + % 

1313 16% 15% 15®g+ % 

431 15 14®, 14% — % 

129 22 21% 21% - % 

52 6®, 5% 6 - % 

436 37% 37% 37% + % 

907 38 35% 35% - % 

521 Iff, 12®, 12% + % 
*8 61, 5% 0%+ % 

214 30% 29®, 29% 

353 38 35% 35% — % 

133 4% 3®, * ®- % 

290 35®, 341? 35% + % 
177 r, 9 9 - % 

240 1%1V16 1% +1-16 

166 % 1V1S % + 1-16 

267 42 41% 41% - % 

7 24% 22 22 - % 

326 14®? VO, Iff, - % 

186 23®, 22% 23 

77 20®, 20 20®, + % 

830 13% 13®, 13®, 

122 11 10% 10®, 

955 21% 20V 21%+ % 

179 14 13% Iff, - % 

2977 15% Iff, 15®, - % 

7903 25% 24% 25%+ % 
307 32 39% 31®, - % 

570 Iff, 16®, 16% 

BOG 28®, 27®, 27% -1 

54 13% 12% 12% - % 
108 8% 8% 8% - % 

1355 20% 190, 19% — % 

265 42 <1®, 42 

328 5 4% 5 - % 

143 7% 7% 7%+ % 

789 0% 9% 9%+ 1, 

318 25 241, 24% - % 

164 15% Ml, 141,-1% 
217 14 13% 14 + % 

2347 18% 17®? 177,- % 

334 26% 25% 26®, + % 

292 12 11% 1T% — % 

2 13% 13% 13% 

121 5*, 5®, 5% - % 

1455 3% ff, 3% + % 

740 11% Iff? M*,+ % 
734 15®, 13 15% +2% 

50 5 «,*%-% 

1055 18% 18% 18% - % 

28 21% 20®, 20*, 

386 2*, ff, 2*,+ % 

B B 

M28 61% 59 61% +1% 

61 9®? 9®, «, - % 

111 11 % 11 % 11 % - % 

65 43 42% 42% -1 

3002 8 7% a + % 

328 11% 1ft, 11%+'%. 
460 65% 64% 65 
154 8% 8% 8®? - % 

067 30% 20®, 291? +2% 
68* 23®, 22% 23®, 

110 12 11% 12 
729 21®, 20% 21% + ®« 

119 W 9% 10 

33 10 9% 9% 

67 43% 43®, 43®, 

205 75% 74% 74% - % 

38 B®, 8 B 

183 Iff, 12®? 12% - % 

91 9 8% 8% - % 

264 39% 39®, 39% 

71 Iff, 13*, 14 — % 

484 17% 1 7% 17% - % 

889 11% 10% 11 + % 

Til 5®, 5% 5*, + % 

273 12®? 11% 12 - % 

20 2 % 2 % 2 %- % 

11 7% 7 7 - % 

270 8% 8®, 8% + ®, 

565 41% 40% 41 + % 
211 22 21% 21% - % 

M 4 4 4 - % 

170 33% 32% 33 — % 

61 4% 4 4% — % 

124 39®, 39 39 

67 tfl, 11% 11% + ®, 

264 5% 5 5®, + % 

194 13-16 % 13-16 + 1-16 

670 15% IS®, 15% — 1, 

57 30®, 30 30®,+ ®, 

230 17% 17% 17% - % 

197 Iff, 18% Iff, 

66 301, 29% 30®,+ i, 

718 8*2 8% 8% 

c c 

9 6®, 8% 6*, 

60S 4% 41,45-18-1-16 

56 13®, 13 13®,+ % 

W 26®, 25% 25% - % 

859 8 5% 5% - % 

339 12% 12% Iff, - % 
129 ff, 2®? 2 11-18 - 1-M 
721 24% 24% 24% - % 
820 9% 9% B%+ % 

63 3% 3% 3®j 

255 1% 1 1-18 1 1-16 

319 15% 15 15% 

432 29% 28% 28% - 7, 

265 1 15-16 1 

32 221, 21% 22®, 

311 7 MB 6®, 7 

2271 17% 16% 17 - % 

559 217, 21% 21% 

104 20% 20®? 20%+ % 

TO 17 16i 2 17 + % 

421 43®, 42% 42% - % 
163 27 26V 26% - V 

69 48% 48 46®, 

19 24V 20, 24%+ 1, 
153 28®} 28 28 - % 

« a% a% 3 “ % 

1120 25% 25 25% - % 

358 ff, 2% 2% — % 

669 33% 32% 32% - % 
638 21®, 20®? 201? - % 

63 7 7 7 - % 

705 » 25% 26+®, 


Sain High low Un Onu 
[Hnfaj 


Chanwx 64 7% G% 7 - % 

ChryE .12 7 13% 13% Iff?- % 

CM CM 10050 11% 10% 10*, - >, 

Cm Para 378 25 243, 20, + % 

Ctlronr 447 11% 11% 11% 

CnrDxrf .40 60 28% 27% 27% - 1, 

ClnlBS .150 120 51 50®, 50%+ % 

aphor 1718 15®, 16®, 16% - % 

aprico t 81 6*, 6% ff, - % 

Circon 2300 B% 7% 8®, + % 

CtzSGo .88 1478 20? 24% 241? + % 

CtzFlds .80 133 30®, 29% 29% - % 

CtzUt A t 25 401? 40 40 - % 

Ct*Ut B 216 13 40% 40 40% + % 

CttyFed AO 996 Iff, 13 13 - % 

CtyNCp JOb 367 41 3B®, 381, -ft, 

ClarkJ .88 21Z 25% 25% 25% 

CteoiCh 58 18% 18 18% 

ClevtfU 2 75 18 17% 17% - 1, 

CfUllms 488 29®, 28 28*? — ®? 

CaaoF 137 18% 18® 2 18% + % 


CteoiCh 58 

ClavtfU 2 75 

Cftntms 488 

CoaslF 137 

CobeLs 298 16V 17% 17% - % 

CocaSU JGa B7 54% 54 54% - % 

Coeur 71 14% 14% 14% - % 

Cogonle 720213-16 29-18 2%+VM 
Conemi 225 17% 17 17% - % 

Cotatfl 97 5®, 5% S%- % 

Co® open 231 14% 13% 14 - % 

Collins 128 5 4% 4 15-18 -1-16 

CalUAC 1.12 4 38% 38®, 38%+ % 

CoIrTto 1942 223, 22®, 22*?- V 

CotoM .74 30 IB®, 18% HP, 

Comers 1383 10®, 9% 9% - % 

Comes! .12 640 25% 25>, 25% 

Comdta .16 2S21 - 10*, 10% W% + % 

Camrtta 435 3 3% 2®,+ ®, 

C marie 220 240 42% 41’? 4ft, - % 

CmceU 104 46 47% 471, 4rt,- % 

CmlSiig .56 674 14', 13% 14®,+ % 

CmwTl 1.60 9 43 43 43 -1 

ComAm 4 15- M 15-16 15-16 + V18 

ComSys .Wa 219 ift, 11% 11%+ % 

CmpCda 729 28% 27% 27®? -1 

CmpCn 32 1837 M 171? 17% - % 

Corn pus 15 2% 2% 2% 

CCTC 842 8®, ff, 8% 

CmpAs 433 36 343, 34% -1% 

CmpDt .08 242 0% B% 8% + % 

CptEnt 15 7% 7% 7% 

CmptH 49 12% 12®, 12®, - % 

Cmpldn 38 5% 6% 5%- % 

CmpLR .11 IM 7 6% 6% 

CmptM 238 2% 2% 28-16 + 1-18 

CmpPds 1157 7% 7% 7% — *, 

CraTske 66 26®, 26 26 - 1, 

8 4 3®, 4 

82 1®, ft, 1®, 

60 10% 10% 10%+ % 

Concpd 213 11 10% 10% - % 

CnCap 240 423 17% 16% Iff, - % 

CCapR 1.66 139 10®, ID M 

CCapS ZM 237 M®, 14% 14% - % 

ConFbr S 0% 6% 6% 

CnsPap 1.40 243 51% 40% 50®, -1 

Consul 175 ff, 2% 2®? - % 

CntIBc 204b IBS 56% 55®, 55% - V 

CUHtth 259 10*, 10 10 + % 

101 10% 10% 10% 

1460 ill, 10»» 11 + % 

Comrse 124 M®? Iff, 15% - 7, 

CoprBto 1204 1% ft, 17-18 

CoprLor 12255 7-10 5 MS 57-15 +5-18 
CooreB .50 1324 201, 25% 26 + % 

CopyteJ 815 15% 14% 15% + % 

Corcom 85 8 8 8 

Cortes 867 10% 9®, 10 + V 

CoreSta 124 1407 39 38% 38% - % 

Com* 1302 ff? 25-M 27-18 

Cosmo 18 4 4 4 

CrifiBri .14 81 15>, 15 15®,+ % 

Cronus 603 25®, 24% 24% - % 

CroeTr .80 590 23% 23% 23% + % 

CwnBk 18 16®, 15% 15% - % 

Crumps .25 48 25 24% 24% - 1, 

CulInFr .94 599 21% 20% 20% - % 

Cut urns .50 104 SO®, 20 20% - % 

Cycare 10 24% 2ff, 23% 


3®, 4 

1 % 1 ®, 


10 % 10 %+ % 
10 % 10 %-% 


DEP 

DSC 

PaisySy 

DmnBto 
DartGp .13 
Dotards J4 
DtatO 
DtSwth 
Damp 
Dtasth 
Datum' 
Dawson 
DebShs JO 

rvirinn 

Dekalb .72 
Defauta 
DeMMd 
DtegPr 
Dtesonc 
Dkeon 
Dtaned 
EXgOCs 
Dtonex 
DfrGnl JO 
DotnB 132 
DrcfiH JOB 
DoyfDB J6 
Drane .20 
Draxlr 
DreyGr 
DuikDa .24 
Dunron .56 
DurFIta .15 
Dynocn 
DynirtC 


D _ 

79 14®, 14 141, 

63 3% ff? 3% — % 

68 17 M% 16% 

6228 8% 7®, B%+ % 

7033 11% Ml? 11®,- % 

464 6% 6% 6% 

.13 7 136 136 136 - 2% 

24 330 2* 23% 23% - % 

238 Ift, 11 1ft, + % 

329 6% 5®, 6 - *a 

438 31 30% 31 +1 

48 3% 3% 3% 

115 S% S% 9,+ % 

17 4% 4®, 4% — % 

JO 92 26% 20i« 28®, - % 

837 10% W®, Iff, + % 

.72 308 23®, 22% 22% - % 

54 9-16 % % 

211 7% 7% 7% 

68 19% » 191, 

648 3% 35-18 3% 

104 24®? 34 24% 

366 4 3% 3 13-10 - 1-16 

90S 31% 29% 29% -1% 

358 45 44% 44% 

JO 223 23% 23®, 23% - % 

132 186 43% 42% 42% -1 

JOB 251 12% 12*, 12%+ % 

JS 265 21% 20®, 21% + 1 

.20 48 T3% 13 13% ~ % 

181 IB 171, 17% - % 

407 25 24% 25 + % 

.24 179 30% 29% 29% 

J6 58 13% 13 13®, 

.15 1212 M®, 14% 14% — % 

69 9% 9®, 9®, 

193 36% 35% 35% -1 

E E 

® 8% 7% 8%+ % 

161113-10 111-16 ft. 

1.04 1112 46% 46®, 46% + % 

T% 01? 6% - 4 

1.62 1817 16% 16% 16% - % 

48 12% 12®, ®2V- % 

701 7% 7% 7% — ij 

.16 SO 18% IB®, 18% 

292 ff, B B®,+ % 

143 21 201? 20®? - % 

272 15®, 14% 14% — % 

397 19®} W, 19% — % 
303 ff, 3% 3%+ ®, 

68 7 8% 8®,- % 

267 10% 10% 10% - % 

46 5% 5% 5% - ®, 

91 7®, G®, 6%- % 

128 S®, S% ff, - % 

Mfl 20% 20 20% — f, 

16 17% 171? 17% 

.20 24 15% 15% 15%+ % 

229 12®, 12% 12% — % 

8 % 8 % 8 % — % 

.20 93 5% S% S% 

.858 1318 35% 34% 34®,- % 

46 9% 8®, 9 

6B 24% 24®, 241,- % 

256 19% 18®, 19®,- % 


FMI 

FamRoxt 

FarmF 

FnnG 2 
FadGpa 
Ferollu 
Fibrons 
Fdicrs 1J2 
FttthTs 1J0 
FiggieB .68 
FlUrtk .00 

Hnalco JO 
Ftngmx 
Ftoigan 
FAIaBk 1.28 
FIAFIn .80 
FlATnt J4 
FtCtUF 

FComrC 1.20 
FlCMtt .88a 
FExoc 
FFCate 
FFRMa .40 
FtFnCp .40 
PlFnMa 
FlFIBk .44 
FJarN UO 
FMdBs .88 
FICWiS 1.40 
FRBGa 1.08 
FISFIa .80a 
FSecG 1.10 
FTenna 
FstUnC 174 
Ftekay 

Flaxsd .48 
FteFdl 

FlaNFl JO 
FlowSs 
Fkneb J8 
Fonarh 
FLwnA .11 
R.k®n0 .09 
For Am .06 

FarostO 1 
FortnF 
Farms 

Forum ,08b 
Foster .10 
Fromm .48 
Fudrc* 

FulrHB .38 

GTS 

GelilM 

GamaS 

Gerotcs 

Garm 

GaFBk 

GeriUs 

QtesGs JS 

GtgaTr 

Gone* 

GoutdP .78 

Grace J2 

Grades 

Grantro 

Grprus 

GrphSc 

GWSav .48r 

GMoFd 

Gtech 

GuHhd .10a 
GlOdc 15c 


KamOJI JO 
HarpGa .25 
Hrtff* 1.72 
Hathwa JO 
HmelcB 
HUMn 
Hithdyn 
HchgAa .15 
HchgBt .08 
HeienT 
HeUx 

HenrdF 1 
IflberCp 1b 
Htakem 
Hogan 
HmFA* 

Honlnd .64 

Horzfnd 

HBNJ 

HunIJB J4 
Hntghi 

HmgBa J4 
Hybrita 
Hyponx 
HyteMi 


Intel 

indSy 

IntrTal 

mend 

imrtFIr JO 

Wgh s . 
Intrmgn 

tntmoc 


JBRsts .16 

Jackpot 

JackLle 

Jamwir 

JetMen 

Jericoa 

JoMcbl 

Joaplwn 

Junos 

Justn .40 
KLA 

KV Phr 
Kamana .<4 


Saks H%k Low Last Ctngi 
(Hurt) 

F F 

881 11% 11% 11% - % 

20 1 1I* 16 n-1 11V16 +J-1I 

174 13®, 123, Iff, + I, 

665 841, 83% B4®,+ % 

516 20 19®, 19% - % 

256 3% 3% 3% 

602 13% Iff, Iff? + % 

22B 40% 40% 40% - % 

13 72®, 72 72 - 1, 

683 58% 56 58% + % 

39 173, 17% 17% 

6 41? 4% 4% + % 

400 8% 8% 8% 

712 21% 21 21 - % 

211 39®, 38% 39®, 

46 441, 43 441, +1% 

55 30% 29% 30 

1 29 29 29 - % 

424 20% 19% 20%+ % 

38 6% 5®, 5®, - % 

4071 23% 23 23 - % 

206 28% 29 29®?- 1? 

530 25®, 22®, 25 +2®, 

34 20 19% 19% + I, 

21 25i, 25®, 25*4 

63 33% 33% 33% 

176 47% 47 47 - % 

296 31*, 31% 31% - % 

29 40®, 40 40 — 1, 

221 5ff? 49% 50-1, 

25 30% 30% 30%+ 1, 
209 231, 23 23 -% 

129 30% 30*,. 30%+ % 

1060 52 51*2 51% - ®, 

94 2% 25-16 2 5-16 -V10 

130 143, 14®, 14%+ % 

399 19®, 18% 18% - % 

840 45 441? 44% 

436 12% 12% 12®, 

131 17®? Iff, Iff,- I, 

1543 9 8% 8®,+ % 

839 27®, 26% Z® 

342 29®? 29 29®, 

67 41®, 41 41% - % 

25 10®, 10% 10%+ 1, 
234 24% 24 24®, 

314T1S-16 1 13-18 1 15-16 + ®| 
459 12 1ft, 12 + i, 

212 4% 4®, 4% 

740 a®, 28®? 28% - 1, 

332 4% 4% 4% 

72 20®, 20 20% + % 

G G 

9721V16 2% 2 11-16 + V16 
13 16®, Iff, Iff, 

34 6% 6®, 6®|- 

1321 45®? 43 451? +2 

453 2% 2% 211-15 

9606 27 26% 26®, 

22 0®, 6®, 8®,+ % 

475 23 22% 23 

S3 13®? 13% 13% 

145 21®, 21 2®% + % 

144 10 177, M + 1, 

542 28% 28 26®, 

182 13% 13 13i« 

1B4 8®, 8% »,- % 

32 14% 13% 13% 

2009 9 8% 8®, 

977 31% 30®, 31 + % 

94 10®, 10% 10®,+ % 

585 25 24 24®, - % 

52 16 Iff, 15®,+ % 

WO 3, % % 

H H 

1594 11®, 11% 11%-% 

12 8®, ff, a®, 

17 12% 12®, 12®? 

2 43, 4% 4% 

00149-16 4% 4%~V16 

158 Iff? Ill, 11% - % 

37 28®, 2ff? 27% - % 

2662 39% 39V 39% + % 

100 7 ff, 7 

527 ff, 4®, ff, + % 

50 1®, 1®, 1®,+ % 

897 4% 4% 4%- % 

2S6 24 23% 34 -t- 1, 

38 24 23% 24 + % 

32 4*, 4% 4f» 

6 24 23®? 34 + % 

105 37% 37 37®, - % 

710 20®? 20 20®, 

11 15®, 14% 15% - t, 

912 7% 7% 7% 

137 3ff, 35% 35% 

28 34 33% 34 + % 

74 0 ff, S% - % 

494 40% 40 40®, + % 

6 32% 3? 32®? + % 

W 18% 17% 18%+ % 

206 26 2ff, 27% - T, 
701 33% 33% 33%+ % 

823 Iff, Iff, 16 

20 7 7 7 

I I 

10 9®? 9% 9% 

X1091 38% 37% 37% - % 

2283 13V 12% 13 - % 

905 10% 10% 10% 

434 13®, 13% 13% - % 

167 6% 6®j 8% — 1, 

42 4ft, 411, 41% 

53 26% 28 28%+ % 

718 iff, 17®. 17% — % 

120 Z7% 26% 26®, — £ 
1701 5 4% 5 

SOe 20% 19% 20 - % 

“ 6», 6% ff, * 

«0 131? 13 13 

13503 27% 25% 27% + % 

200 4*, 4% 47 s 

HI 1% 1% 1% + % 

250 14% 14 141 

17*4 M% Iff? - % 
8856 36 . 33% 34% -f 
» 9 6% 87, 

425 16% M®, iff. - % 

40B 7% 8 ff, +1% 

368 14% 14% 143. - % 

572 IB®, W 10% 

211 24 23% 24 - % 

919 21% 20®, 21% 

W4B 11% 10% 11% + % 
«B M, 1% T% - V16 

1BB3 16% 15% 15% - % 

13 13®, 13®, 13% 

3122 101? 10®, 10% - % 

J J 

<70 9% 9 91*- % 

2M ®% S®, 6®,+ % 

231 48% 47% 4ff?+ % 

% Vi 

2115 19®, 19% 10% - % 

231 9®? S% fl%- % 

11 .ff, 8®? 8% - % 

51 28 27% 26 

48 19 18% 18% - % 

K K 

555 21®, 20% 21 + *, 

324 11% 10% 11% + % 

385 233, 23®, 23% 


Start Safes High Lai 

(Hart) 

Knrchr 352 15% Iff, 

Kastor 99 10% W®, 

Kaydon 204 1ft, 11% 

Kemp 180 784 96®, B6>, 

KyCnLf 1.10 28 Sff? S6% 

Kevex 381 8% 8 

KeyTm 1212 15% 14®, 

Kfanbrii 2 1% i% 

Kinder .06 838 Iff, !8% 

Kray .06 211 9®, 9 

Kroger .86 523 Iff, 16% 

Kuicke 1211 141, 121, 

L L 

LDBrnk 626 8% 8 

LSI Log 3413 27% 26V 

LTX 120 Iff, 15®, 

LaPetes 78 19% 19 

LaZ By 1.40 843 55 54% 

LadFrs a 84 24®, 24 

Laidtw ju 1340 iff, 16% 

LamaT .80 18 Iff, 12*, 

Lancast .72 400 22 21% 

Lanes 173 48®, 4ff, 


r Hot Dmg 

IV, - % 
10 ®, - % 
11% - ®4 

8®»+ % 
14% - % 
1 % 

18%+ % 
9*4 + % 

1ff»+ % 

14 +1 


Lawsrts .32 113 34 


LeeDta 

Lednar 

LewteP J8b 
Lexicns 
Lex Kite 
Uebfl JOO 
Lftnvs .24 
LfaCom 
LityTuI JO 
UnBrd 

UncTef 2J0 
Undbrg .10 
UCIa JS 
LongF 1.40 
Lotus 
Lyndon 
Lyphos 


MBI 

MCI 

M<W 

MPSa 

MTS J4 
MTV 
MackTr 
MadGE 2J8 
MaiRt 


666 ff, ff, 

19 13 12% 

Bh 87 8% 8% 

220 4% 4% 

572 11? 1% 

.09 563 25 24®? 

24 2 48®, 48 

333 9% 9% 

30 749 18% 18% 

267 44 43% 

JO' 23 37% 37 
M 36 S', 6®, 

JS 1013 Sff, Sft, 
.40 74 30 29% 

2685 24 23 

22 24*, 24*| 

730 20% 19% 

M M 

825 11% 10% 
20980 121, 12 
14 10% 10% 

2407 5 4% 

J4 1G2 2SV 2ff? 
854 331, 33 
300 13% 121, 

28 87 31 30% 

88 9% 8 


Malrtts .Ole 115 15®, 14% 

Mgffid 133 131, 13% 

UaiUlw .80 800 18% iff, 

MtreNs L24 369 48®, 46% 

Mnoa JO 29 20% 20% 

Mar flux 270 ^ 5% 

Marqst 216 9% 9% 

Mridfta 1 463 43®, 42% 

Mseols 260 25 241, 


8%+ % 
27®, 

15'? 

19 

55 

24®, 

16% - % 
12 ®, ” % 
2ft, 

48 + ®a 
33®?- % 
7% 

13 

S?: > 

17 ^ -vis 

24% - % 
40®,+ ®4 

&+ > 
18% - % 
43*,- % 
37®?- % 
5V - % 
82®? 

29®? - % 
23% — % 
24% — % 
20 % 

11 % 

12*4 + % 
10 % 

Zff? — 1 % 
33%+ % 
12% " % 
30% - 
B 

15®,+ % 
13®a- % 
18®? 

4ff,- % 
20*4 + % 
5% 

8 % . 


Mutate 260 25 241, 26 + % 

Massor 981 2 1®, 2 + V18 

MamS .10 167 34% 33% 341? + % 

Maxcra 2352 2r% 21 21% - V 

Maxwa® 103 13% 13 13 - % 

MeyPI 44211-16 2% 2% 

MaynCH 6 4% 4% 4% 

McCrm J8 288 38*, 301, 38%+ % 

McFari 132 9% 87, 8% - % 

Modex J5 29 8®, 8 ff, 

MedCra Z73 6*, 0% 0% - % 

Mentor 245 15% 14®, M®, — % 

MentiG 1801 IS, 15 15 - % 

MercBc 378 52% 52T, 52*? + 

MareBe .96 103 41% 40% 41% + % 

MerBos 41 it 16 T7 + % 

MTOBot 1.80 268 4S 48% 48% + % 

MertBn .84 154 27% 26% 27% + % 

MaryG 62 « Iff, Iff, 

Micom 1028 16% Iff, Iff, -1% 

MicrO ISO 31, 3 3 - % 

MicrMk 45 ff, ff, ff, - % 

MJcrdy .06 321 5®, 4®, 5 - % 

MicrTc 1069 10% 10% 10% + % 

Ifierop 2430 15% 14% 154 + % 

MlcSms 131 ff, 7% 7% — % 

MdPcA 271 4 39, 4 

MdStFd .40 43 221? 22 22 -1 

MidIBk 1.24 729 44% 43% 43% - % 

MdwAIr 7028 Iff, ff, 10®, + % 

MiUHrs .44 T 154 23% 23% 23% 

MiBlcm 171 7% 6*, ff, - % 

Mllllpr .48 500 53% 53®, 53% + % 

MMacr 1848 6®, GV1S6VM 

Minster 82 23®? 23*, 23% 

MGask 58 ff, 7% 7®,— % 

MoMCB 531 14% 14% 14%- % 

Modifies .68 108 25 24% 25 

Mofeclr 279 10 9% 9% - % 

Moftn .03 232 42% 42®, 42% - % 

Uonfa .45e 23 32V 3ft, 32 - % 

MonAW 261 17% 17 17*,+ % 

Mono®* 1707 17% 17% 17% 

MonuC 1.40 28 36% 36% 3ff« - % 

MorFlo XII 116 18 17% IS 


62 W Iff, 
1028 16% Iff, 
ISO 31, 3 

45 ff, ff, 

321 5% 4®, 

1009 10% 10% 

2430 15% 14% 

131 ff, 7% 

271 4 39, 


4% 

38%+ % 
8 % - % 
ff, 

e%- % 

14®,- % 
15 - % 
52%+ % 
41%+ % 
17 + % 
48®,+ % 
27%+ % 

is% w 

Iff, -1% 

3 - % 
ff,- «, 
5 - % 

10 %+ % 
15% + % 
7%- % 

4 

22 -1 
ift;*. 


Mofex .03 232 42% 42% 

UonfCI .45e 23 32®, 3ft, 

Mon Am 261 17% 17 

Manoiit 1707 17% 17% 

MonuC 1.40 28 36% 30% 

MorFlo XH 116 M 17% 


Morrsn -48 302 22% 21% 

Mon d ay 0121 B 7®, 

MotCtb JO 58 M% Iff, 

Mytena .10 1348 iff, 18®, 

N N 

MCA Cp 104 6*t 5% 

NMS 237 4% 4% 

Napooa 80 ioi? io*, 

NBoTex .78 131 U®, 19 

WOya 1.50 661 39% 38®, 

NtCptm JO 564 20®, 28% 

NDBM .44 20 W t 18®, 

NHUCs ,18e 243 18% Iff, 

NtLemb 38 5 4V 

Milan 313 3% 3 

Naugie 51 4®| 3®, 

NelsnT 18 6% 6 

Mabon 181 6% 6 

NwkSee 16 ff, 6% 

MwtSs 3201 12% 11% 

Neutrsi 33 34% 33 

IBruftS 277 10 ff, 

NE Bui .64 13 39 37% 

NHmpB .80 10 42% 42% 

NJNH 1.12b 98 43% 42% 

NwtdBk JSe 471 22% 22% 

Newpt .06 168 Iff, Iff, 

NwpPti 1486 ff? B% 

MCeto 784 2 113-18 

Mika B .402306 Iff, 16% 

Nordsn .68 380 22 20®, 

Mortar .52 979 50 57 

NrekBs Jte 358 61% 60% 

Norstan 29 ff? ff, 

NAdki 188 7% 7% 

NesiSv 369 20% TCP, 

MhNQ 1.52 298 20% W®, 

NwNU JO 1116 27% 27 

NwstPS 230 M 29 2 8% 

NaxaU 1.08 ,155 35% 34% 
Numrax 1349 11% 10% 

Names .56 516 23% 2ft, 

NuMedS 100 7% 6®, 

0 0 

Ocseim 621IV1S ft* 
OcHlas 273 12<, 12 

OgBQps .60 635 35*2 34 

ObioCa 3 79 85% 85 


*»-* 
Iff,- % 
17 - % 


19 

28% - % 
W*»- % 
Iff, 

4%- % 

3 -5-16 

** , 

6 - % 
8 

8%- % 

ail 

^-Ti 

42% - % 

22 % 

«%+ % 
ffl 

2 +MB 
1P|+ «l 
21 + % 
57% +1 
61 - % 
ff, - % 
nt- H 

27®,- 1} 

»r *1 

^,+ 7, 

2ff0+l®| 


ft| “MB 
12 

35 i?+rv 

85% + % 


Continued on Page 31 [ 
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WALL STREET 


Braced for 
decision on 
interest rates 


US FEDERAL bond prices plunged 
heavily as Wall Street braced itself for 
today’s meeting of the West German 
Bundesbank which is expected to set the 
stage for decisions on discount rates by 
the G5 nations, writes Terry Byland in 
New York. 

But the stock market successfully re- 
sisted profit-taking to close with minor 
losses. 

Fears that a setback in bonds might 
provoke the much-predicted sell-off In 
the stock market receded as equities re- 
covered from mid-session losses, helped 
by the index futures market. 

The Dow Jones industrial average 
ended a net 0.48 points higher at 
1,686.90, having recovered an earlier fall 
of 13 points. The broader market shaded 
lower. Turnover was heavy although 
NYSE turnover of 155.8m shares was be- 
low recent peak levels. 

Bond prices fell 2^ points as some of 
the more speculative buyers took cover 
ahead of today’s meeting of the West 
German central bank authorities. New 
York opened in the face of overnight 
selling from Japan, and US analysts 
were divided on the likelihood that the 


1200f- New Stock Exchan 

I Jan 4,1968-100 


1 1981 

1982 

1983 

STOCK MARKET INDICES 

HEW YORK 

March 5 

Previous 

DJ Industrials 

1,686.90 

1,686.42 

DJ Transport 

785.57 

786.92 

DJ Utilities 

182.45 

184.24 

S&P Composite 

224.37 

224.38 


LONDON 

FTOrd 1,301.3 1,281.3 982.0 

FT-SE 100 1,569.1 1.548.9 1,274.9 

FT-AAH-share n/a 752.48 614.79 

FT-A 500 n/a 827.82 n/a 

FT Gold mines 337.8 337.5 n/a 

FT-A Long gitt n/a 9.77 n/a 


TOKYO 

Nikkei 
Tokyo SE 


13,807.46 13,784.29 12,478.4 
1,101.70 1,099.24 986.35 


AUSTRALIA 

All Ord. 


1,058.4 1.0585 798.0 


Metals &Mns. 511.3 


510.6 480.2 


AUSTRIA 

Credit Aktien 


110.12 110.70 71.76 


BELGIUM 

Belgian SE 


333.30 3.30657 23956 


CANADA 

Toronto 

Metals & Mints 2572.5 2244.6 2,104.0 

Composite 2,88950 2571.4 2547.0 

Montreal 

Portfolio 1.460.74 1,45552 132.77 


DENMARK 

SE 


23856 236.60 176.52 


FRANCE 

CAC Gen 309.00 3045 204.6 

Ind. Tendance 11650 1145 110.5 


WEST GERMANY 

FAZ-Aktien 663.41 65756 415.37 

Commerzbank 250550 1,9675 1.195.1 


HONGKONG 

Hang Seng 


1,66433 1,695.77 156754 


ITALY 

Banca Comm. 575.08 565.01 269.51 


NETHERLANDS 

ANP-C8S Gen 24950 2455 2045 
ANP-CBS Ind 243.90 238.0 1615 


NORWAY 

Oslo SE 


35050 35151 317.84 


SINGAPORE 

Straits Times 


622.78 62653 84756 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1.171.1 9055 

1540.5 846.6 


SPAIN 

Madrid SE 


13659 13757 112.73 


SWEDEN 

J&P 


1588.40 1.88752 1,444.64 


SWITZERLAND 

Swiss Bank Ind 572.40 564.4 4245 


WORLD Mar 4 Prev Year ago 

MS Capital Inti 282.9 281.4 197.6 


COMMODITIES 


(London i < March 5 Prow 

Silver [spot fixing) 388.70p 38445p 

Copper (cash) £998.00 £970.00 

Coffee (Mar) £250450 £252250 

CM (spot Arabian Light) n/a n/a 


GOLD (per ounce) 

MarettS Prow 

London $34150 $33755 

Zurich $34155 S33755 

Pans (fixing) $346.40 $343-55 

Luxembourg $342.45 533750 

New York (April) S344.50 S 348.00 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


US Federal Reserve would follow any 
lead to lower discount rates signalled by 
the Bundesbank. 

Reductions in prime rates by two mi- 
nor b anks had little effect in the credit 
market, where the moves were regarded 
as catch-up operations, reflecting the 
slump In other market rates. 

Also encouraging caution was the rec- 
ord weight of new paper offered in the 
corporate debt market Several borrow- 
ers called in existing long-dated deben- 
tures, preferring to join the list of cor- 
porations taking advantage of the huge 
fall in market rates. 

As bond market yields moved back up 
towards 8 55 per cent stocks opened 
nervously, with a sharp fall in IBM rais- 
ing fears that the expected sell-off in the 
market was at hand. But early selling 
was resisted, and stocks tried to steady 
in heavy trading. 

IBM plunged $1% to $148% in heavy 
turnover following press reports of slug- 
gish sales of the hew Sierra machines, a 
prominent component of Big Blue's 
m ainfr ame products, its major earning 
area. 

Digital Equipment number two to 
IBM in data processing, fell SI to $161 ft, 
and other computer companies to suffer 
included Burroughs, down $1% at 565%. 

Also harmful for IBM stock was the 
surge in the dollar, reflected in sharp 
falls in chemical issues. Du Font shed 
S'/4 to $68ft and Monsanto $ft to $56%. 
Bid speculation in Union Carbide cooled, 
but the stock edged up $% to $19%. 

The currency factor brought sharp 
losses in pharmaceutical stocks, with 
high overseas earnings contents. Merck, 
the Dow constituent, fell $1% to $146%, 
and Pfizer $1% to 552%. 



1985 1986 



CURRENCIES 



US DOLLAR 

STERLING 

(London) March B 

Previous 

MarehS 

Previous 

S 

- 


1.4520 

1.4635 

DM 

2-266 

2.199 

3285 

3.2175 

Yen 

181.6 

17855 

263.5 

2620 

FFr 

6.955 

6.7675 

10.095 

9.905 

SFr 

1.912 

1.871 

2.775 

2.7375 

Guilder 

2.555 

2.485 

3.70 

3.635 

lira 

1,532 

1,4875 

£223.5 

2,191.5 

BFr 

46.00 

45.15 

66.8 

66.1 

CS 

1.412 

1.4235 

2.0495 

2.08 

US BONDS 

Treasury 


March 5* 


Prev 


Pries Yield Pnce Yield 
100 3 ** 753 101%* 7.328 


8 1988 100*%* 753 101%a 7.328 

8% 1993 103*fc 7.99 105%* 7.757 

8% 1996 105%* 8.110 107 7548 

9ft 2016 HO’fe 8583 113*%* 8529 


INTEREST RATES 


Euro-carrenctea 
(3-month offered rate) 
£ 

SFr 


March S Prev 


FFr 

FT London httorbank fixing 
(offered rate) 

3-month USS 
6-month USS 
US Fed Funds 
U33-moirtfa CDs 
US 3 -month T-bills 


11'%* 12% 
3"/, a 3% 

4ft* 4ft 

14ft 15 


n/a 7% 

n/a 7ft 

7ft' 7ft 

750 750 

7.05 6.82 


Treasury Index 


Maturity 

Return 

MarehS 

Day's 

YMd 

(years) 

index 

change 


1-30 

145.86 

-1.08 

7.95 

1-10 

139.64 

—052 

7.78 

1- 3 

13207 

-0.20 

7.59 

3- 5 

141.77 

-057 

754 

15-30 

168.05 

-3.13 

8.52 

Source: Merritt Lynch 




Corporate 

AT&T 

rn June 1990 
3ft July 1990 
8ft May 2000 
Xerox 

10ft Mar 1993 


March 5 
Price Yield 

n/a n/a 

69 6.85 

101ft 9.85 


Prav 

Price Yield 
n/a n/a 


n/a n/a 
n/a n/a 


n/a n/a 


Diamond Shamrock 

10ft May 1993 100ft 1056 

Federated Dept Stores 

10ft May 2013 108ft 9.70 

Abbot Lab 

11.80 Feb 2013 114ft 1050 

Alcoa 

12ft Dec 2012 113ft 10.70 

Source: Sokmon Bnxhers 


n/a n/a 


n/a n/a 


n/a n/a 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

US Treaaaty Bands (CRT) 

8%32ndsof 100ft 

Mar 95-23 96-04 95-14 96-06 

US TreMory BBa pmq 
Sim points of 100% 

Mar 93.17 9350 93.15 9350 

Certificates a* Deposit (IIHI) 

Sim points of 100% 

Mar 9252 S254 92.61 9254 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Mar 92.40 92.40 9256 92^1 

20-yaar Notional Gift 
£50.000 32nds of 100% 

Mar 116-18 116-19 116-12 116-12 




The Detroit motor stocks, however, 
held firm despite the 26 per cent drop in 
industry sales in February as customer 
incentives lapsed. General Motors, still 
buoyed by the share buyback plans, im- 
proved $ft to $79%, with the E stock $ft 
up at $42% and the H stock $1% higher 
at $44. 

Western Air continued to lead the 
NYSE actives list gaining $V« to $5% on 
bid speculation. Nearly a third of West- 
ern Air’s equity has changed hands this 
week without any confirmation of bid in- 
terest Eastern shaded $% to $8% while 
Northwest Air, another takeover spot 
lost $% to 548%. 

Profit-takers cut into the domestic car- 
riers, taking $1 of American, at $49%. 
Pan Am at £9 added £'/< in busy trade. 

Lockheed stock tumbled $1% to $54% 
in brisk selling after a brokerage ana- 
lyst downgraded bis opinion. Other de- 
fence and aerospace stocks shaded eas- 
ier without seeing much selling pres- 
sure. 

In a mixed banking sector the strong 
feature was BankAraerica, soaring $% to 
$16 in heavy trading after disclosures 
that First Interstate Bancorp had made 
a bid approach. At £58 First Interstate ■ 
fell $%. The prospect of stronger compe- 
tition in its home state left Wells Fargo 
$1 off at £78%. 

Federal funds continued to trade be- 
low 8 per cent, and Treasury bill rates' 
gave up a couple of basis points of their 
latest fall. 


TOKYO 


Peak levels 
again induce 
nervousness 


SPECULATIVE buying dominated To- 
kyo yesterday as the Nikkei average 
climbed to another record high for the 
fourth consecutive session, writes Shi- 
geo Nishiwaki of Jiji Press. 

The market indicator rose 23.17 to 
13,807.46, with trading volume up from 
536.20m to 626.13m shares. Declines out- 
numbered gains by 437 to 424, with 122 
issues unchanged. 

Buying interest shifted from leading 
domestic demand-related stocks to spec- 
ulative issues amid rumours that the 
Stock Exchange might tighten restric- 
tions on margin trading to slow the rise 
that began about a month ago. 

The active list was dominated by low- 
priced stocks of firms with large off-the- 
book assets. The exception was Dainip- 
pan Ink and Chemicals, which headed 
the list with 32.84m shares traded. It 
surged Y23 to Y360 on reports that the 
firm was expected to boost its recurring 
profit for the year ending March 1987 by 
7 per cent to a record Y12bn. 

Nichiro Gyogyo was the second bus- 
iest stock, with 28.2m shares traded. It 
firmed Y19 to Y264 after moving be- 
tween Y238 and Y2G5 on continued talk 
of speculative buying. Nitto Boseki 
added Y39 to Y581 with 25.1m shares 
traded on rumours of utilisation of its 
properly in central Tokyo. 

Tokyo Juki Industrial soared Y100 to 
Y960 on rumours that speculators were 
cornering its shares, while Honshu Pa- 
per gained Y38 to Y398 on bargain hunt- 
ing. Nissho Iwai added Y30 to Y332. 

Transactions in those issues were fre- 
quently suspended to restore order to 
the market. 

Blue chips continued to rise, extend- 
ing the previous day's firm tone. Hitachi 
firmed Y8 to Y742 and Matsushita Elec- 
tric Industrial Y70 to Yl,280 on small-lot 
buying by investment trusts and non- 
residents. Sony rose Y100 to Y3.600, 
TDK Y80 to Y3.930 and Nippon Kogaku 
Y30 to Y1.060, but trading volume re- 
mained small. 

Electricity and gas utilities eased on 
profit-taking after leading the market 
up since early last month. Tokyo Gas 
■shed Y3 to Y362 and Tokyo Electric Pow- 
er Y60 to Y3.100. Issues related to the 
Government’s fiscal investment and 
loan programme also weakened. 

Bonds slackened after firming on 
Monday and Tuesday. The yield on the 
heavily traded 6.8 per cent government 
bond due in December 1994 moved up 
slightly from 5.240 to 5.245 per cent due 
to lack of fresh incentives. 

Securities companies and banks were 
awaiting a board meeting of the Bundes- 
bank, West Germany’s central bank, 
scheduled for today, and a Bank of Ja- 
pan report on the short-term outlook for 
the Japanese economy, due tomorrow. 


SOUTH AFRICA 


A RECOVERY in the bullion price led to 
firmer golds in Johannesburg. Other 
sectors, however, dosed mixed to slight- 
ly lower. 

Among golds Buffels added 25 cents to 
R71.50, Gold Fields dosed steady at 
R39.50 and Driefontein rose 50 cents to 
R52.50. 

Mining financial Anglo American Cor- 
poration also edged higher, closing 50 
cents up at R4255. Diamond share De 
Beers was 25 cents up at R19.20, and 
Rustenburg Platinum added 15 cents to 
R30.40. 


CANADA 


ACTIVE trading took Toronto modestly 
higher in some sectors. 

Alas sey-Fergu son traded 10 cents up 
at CS3.10 on news it is seeking to acquire 
a non-agr icultural equipment maker. 

Among industrials Dominion Textile 
traded actively, adding CS% to CSI7V&, 
and Canadian Tire class A was C$% 
higher at CS14%. 

In Montreal industrials advanced 
while banks and utilities eased. 


EUROPE 


Eyes remain 
focused on 
Bundesbank 


EYES REMAINED focused on the Bun- 
desbank, which is expected to cut its key 
discount rate in today's meeting. 
Bourses across Europe firmed as inves- 
tors anticipated that the West German 
decision would influence the direction of 
rates worldwide. 

A volatile day in Frankfurt pushed the 
Commerzbank index through the 2,000 
barrier for the first time since February 
12. The index, which gained 17 points to 
2,005.3, is recorded at mid-session and 
failed to take into account some late 
. selling. 

News that the Bundesbank would not 
hold a press conference after today’s 
meeting induced a bout of nervousness, 
and shares were sold. Issues did, how- 
ever, end with a firmer bias despite be- 
ing dragged down from their highs of 
the day. 

Selected blue chips interested foreign 
buyers, and in the motor sector Daimler- 
Benz put on DM 26 to DM 1,268 after ad- 
ding DM 58 in the previous two sessions. 

Porsche, however, was hard-hit by 
profit-taking after midday and, despite 
opening higher, ended with a loss of DM 
50 at DM 1,200. 

VW, whose chief says the group has 
no problem with financing the purchase 
of Spanish car group Seat, finished DM 
24 ahead at DM 553.50. 

Despite a forecast by the machine 
makers association that production will 
grow less In 1986 than in 1985, issues in 
that sector rose. GHH was up DM 8.50 at 
DM 221.50 on news of increased first- 
half orders, and Mannesmann gained 
DM 3.50 to DM 247. 

Nervousness over the future of rates 
hit the bond market where prices ended 
as much as 45 basis points lower.The 
Bundesbank bought a sizable DM 
188.1m worth of paper after selling DM 
52.0m in the previous session. 

Turnover in Amsterdam continued to 
peak, rising to FI 2.68bn from Tuesday’s 
record FI 223bn on optimism of a cut in 
interest rates. 

Unilever led multinationals, rising FI 
12 to FI 364.50 after a higher dividend, 
while builder HBG held on to an early FI 
4.50 gain to close at FI 155 despite a fall 
in profits for 1985. 

Bonds were firmer with gains of be- 
tween 10 and 30 basis points. 

Strong results from Swiss Bank com- 
bined with rate speculation to keep Zu- 
rich higher. The bank, which plans a 1- 
for-15 rights issue, added SFr 80 on both 
its registered and bearer shares to end 
up at SFr 4,900 and SFr 945, 
respectively. 

Chemicals continued higher, with Q- 
ba-Geigy up SFr 75 at SFr 3.950 and San- 
doz bearer SFr 500 firmer at SFr 11.000. 


Among other blue cbips Nestle bearer 
and registered gained SFr 150 and SFr 
25 each to end at SFr 8,625 and SFr 
■4,550, respectively. Bonds were mostly 
higher. . 

Bargain-hunting bolstered Paris, and 
export-oriented stocks were favoured as 
the US dollar steadied. 

Printing stocks were particularly 
strong, with Presses de la Cite up FFr 98 
at FFr 2,010 and Hacbette FFr 79 higher 
at FFr 1.780. 

Engineering issues were mixed while 
oil shares tended lower. 

Stockholm was again higher. Fermen- 
ta, the biotechnology group, presented a 
report on its finances to the stock ex- 
change and expects to resume trad ing 
today. 

Electrolux led the active issues again, ' 
adding SKr 5 to SKr 260 in reaction to 
its bid for White Consolidated of the US. 


LONDON 

Institutions 




encourage 
record run 





Volvo, however, slid SKr 2 to SKr 305 
and Pharmacia dropped SKr 7 to SKr 
205. 

After faltering in the previous session, 
Milan regained its strength spurred by 
institutional buying of industrial, insur- 
ance and banking stocks. 

Industrial Montedison rose to a high 
of L3.770, up L210, while Fiat also hit a 
peak of L9.800, L165 higher. 

Both Brussels and Madrid succumbed 
to profit-taking after recent record ses- 
sions. 

Utilities, electrical holding companies 
and industrials were worst hit in Bel- 
gium, with Electro Una down BFr 240 at 
BFr 5,960 and Intercom BFr 145 lower at 
BFr 3,620. 

In Madrid utilities and communica- 
tions issues eased while banks attempt- 
ed a slight rally. 


THE record-breaking run continued in 
London yesterday when the IT Ordi- 
nary index broke the 1,300 barrier. It 
closed 20 up at 1,303.2 while the PT-SE 
100 index ended 20.2 higher at 1,569.1. 

The prospect of cheaper international 
money spurred the rise to new peaks, 
helped by an encouraging flow of com- 
pany trading statements. 

The upsurge was sustained by institu- 
tional buying initiated by heavy Japa- 
nese support of leading stocks, including 
British Aerospace which added 20p to 
578p. 

Among actives BAT Industries rose 
16p to 371p, Laura Ashley 8p to 240p, 
Commercial Union 8p to 285p, ICI 4p to 
964p, Raine Industries 12p to 52p and 
Raybeck 4p to 43p. Exco International 
slipped 17p to 220p. 

Longer-dated bonds, after attempting 
to edge better initially, closed with frac- 
tional losses on balance. Index-linked, 
stocks sustained falls ranging to Y» after 
running into heavy selling. 

Chief price changes. Page 31; Details, 
Page 30; Share information service ;. 
Papes 28-29. 
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AUSTRALIA 

RISES among industrials gave another 
small boost to Sydney yesterday, where 
the All Ordinaries index gained 0.3 to 

1,058.4. £ 

Among industrials, News Corp added 
15 cents to AS 12.85 on news of higher in- .. I 
terim profits and Herald and Weekly 
Times was steady at AS5.30. Elsewhere, - 
Adsteam added 70 cents to AS13.40. 

BHP slipped 20 cents to AS6.40 on low- p- 
er world oil prices and union moves to i 
block a partial bid by Bell Resources, 
which added 5 cents to AS4.60. 

Among mines. CRA added 8 cents to ^ 
AS5.90, North Broken Hill 4 cents to ' 
AS2.32 and Poseidon 15 cents to AS2J5. - ; 

Banks were generally firmer, with 
Westpac up 10 cents to AS5.46 and ANZ 'pp 
also up 10 cents to AS5.36. ’ . — ~ 




SINGAPORE 


HONG KONG 


LACK of buying support ahead of the 
budget helped to take Singapore lower 
in quiet trading. The Straits Times index 
fell 3.45 to 622.78. 

Some uncertainty developed in the 
banking-sector after DBS reported low- 
er results than expected for 1985. It 
closed 8 cents down at SS442. Other 
banks were also weaker with UOB 6 
cents off at SS3.16 and OCBC 5 cents 
lower at SS6.85. 

Among actives, Cerebos added 2 cents 
to SS2J30, while Pro met fell 3 cents to 
SS0.44. Singapore Airlines shed 10 cents 
to S$6.55. 


HEAVY selling of property shares puDed 1^2 C2H 
Hong Kong sharply lower, stripping . 
31.44 off the Hang Seng index, which 
closed at 1,664.33. . “7;-;. . ; 

The property sector’s downturn was 7JT.' ' 
started by rumours, later denied, that. 

New World Development faced problems ; _ 4 

with its shipping business. It closed 35 ? ac- 
cents off at HKS5.55. isi - - 

Utilities also ended the day weaker, . ^ ~ 
Hongkong and China Gas fell 30 cents td -r ; “ • 
HKS13, Hongkong Telephone 40 cents to :- r 
HKS1020 and Hongkong Electric 10- - . . 

cents to HKS8.55. However, China Light 1 
edged up a further 10 cents to HKS15 M. 
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INCREDIBLE 
BUT TRUE. 

Germany’s old established 
^ GOVERNMENT GUARANTEED State Lottery, the 

NORDWESTDEUTSCHE KIASSENLOTTERIE 

is offering you a great opportunity. Next lottery will start in April 1986 and wifi last for 6 months. 

200,000 guaranteed winners out of only 500,000 tickets sold. 

Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than 

169 MILLION D-MARK 

(exactly: DM 169,667,000.—) 
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equivalent to about 75 Million US.DoIlars.Imagine, with every TICKET you buy you Damcioate in 
26 weekly drawings. You have 26 WINNING CHANCES to become a * 


..'"feck 


MILLIONAIRE 


overnight. We have made many Millionaires. 

All prizes are TAX FREE in Germany. Any prize amount will be paid immediately in any currenrv 
STRICTEST CONFIDENCE. Do not delay — Order your ticket(s) today from your 
official accredited Lottery Agent: 

CHRISTIAN SCHDPPMANN, P.O. Box 70 15 69 
2000 Hamburg 70, West Germany; 

— — — — — — — — — — — 

* US S and £ prices are subject Please fill in number of tickets you want to order: 

Pncc* Ini all i <li,vn including; air 1/1 tickets) £217,- or US$ 335,- or DM738,— each 

1/2 ticket(s) £112,- or US$172,- or DM378.- 


■ con- 




Mr./Mrs./Miss 
Street 


' ' » — —w — — * ' - ,u j — eacn 

1/2 ticket® £112,- or US$172,- or DM378,- each 
1/4 dcket(s) £ 59,— or US$ 90,— or DM198,— each 




A ‘-■25*;: 


City 

Country. 


Kindly enclose cheque with your order. 76/25 | 
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